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siege police 


:VV 


'our sclf-profcssed members of the Provisibnal IRA 
/ere last night still holding a Post Office official and bis 
/ife hostage in the Marylebone; London, first floor 
at which they burst into after a police car chase on 
aturday night. 


Outside the three-storey 
ock of council flats as It 
■came known that the terror- 
Is had barricaded themselves 
id their hostages Into a living- 
om, there were all the signs 
preparation for a long 
laghetti Boose-sly le siege, 
ak-jacketed armed police 
me and went at the run to 
eir positions and a catering 
n oiTered roast duck. Quiche 
' irralne, chocolate gateaux, 
uit, cheese — and wine if re- 
tired. Bat police rejected the 
inmen's requests for food, 
lowing them water only aL 
e Ba I com be Street flat. 

The four men — police think 
ey have hand, pistols — were 
comm nnl cation with police 
er a Geld telephone as they 
rgained the lives of their 
stages. 33-year-old Mr. John 
-nry Matthews, Postal Chief 
speelor at Paddington 
itrict office, and his wife 
eila, 54. 

Last night Sir Robert Mack, 
‘tropolitan Police Conunis- 
»ner, pressed to say whether 
chael 'Wilson, . named .by 
lice as the killer of Ross 
■ Whiner was thought to be 
tong them said: “We arc 
rtafnly not going to express 
y opinion on the identities 
111 we are certain.” 

The terrorists are demanding 


a safe passage to Ireland, bat 
have been told there can be no 
deaL “ They are going nowhere 
except Brixton prison,” Sir 
Robert said. 

Arter a loll In terrorist 
activities in London .-police, 
expecting trouble, -had been 
keeping watch on Ihe-tyest find 
for several days — : '.with an 
especial eye on'. Scott s 
.Restaurant where one man 
died and 15 people were 
injured in a recent bombing. 

When terrorists struck there 
again on Saturday night,' the 
special patrol group and plain 
clothes . flying squad' officers 
were waiting. 

As the Provo gunmen shot 
at the restaurant window from 
a stolen Ford Cortina police 
gave chase. After a gun battle 
in which police cars were holed 
with bullets, the terrorists 
managed to take refuge in-the 
Matthews's flat. - 

Very soon standard . siege 
procedure was in progress, 
including advice froraDr. Peter 
Scott the psychologist' : who 
figured in the Spaghetti Bouse 
affair — and there was also a 
message from Dr. "Bede 
Herrema, the former Judnap 
victim in Ireland who urged 
the hostages to “ make friends 
with the terrorists'* and, get to 
know them. Hero's welcome 
for Dr. Herrema, Pdge 4.- 
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wo more 
eleased 
rom train 


Rolls-Royce 
hopes foil 



th Molucrah gunmen, who 
v been holding a Dutch train 
more than 30 passengers 
over live days, yesterday 
a sod a married couple who 
in their eighties, 
jt last night there were no 
s that either the terrorists, 
ird the train or a second 
; bolding four children and 
jrown-ups at the Indonesian 
•ulate in Amsterdam wore 
ly to surrender, 
r. Joop den Uyl, Dutch 
nc Minister, and Mr. -Max 
der Stool, Foreign Minister, 

.* cancelled to-day's official 
to London because of the 
hostage situations. •' 
sistu.net> forces assisted hy 
t 1,000 Indonesian troops 
erdav captured' Dili, capital 
le Portuguese colony of East 
or, it was announced in 
trta. 

rtugal last night decided to 
off diplomatic relations 
Indonesia as a consequence 
^the East Timor invasion, 
s S 


engine 

•ROLLS-ROYCE * (1971) hopes] 
to sign two agreements to benefit 
its future - aero-engine inanu fac- 
toring activity, one with China 
for supply and know-how for the 
Spey engine, aod with Pratt and 
Whitney of the U.S., for -the 
development of a- new civil 
engine. At the same time, share- 
holders of the'iold RR company 
may get an additional payment 
of 5p a share, on top of the 50p 
already paid out. Back Page - 

• GENERAL controls on imports 
could- be imposed in the next 
two years to overcome the U-K-’s 
continuing balance of payment* 
deficit, say stockbrokers Phillips 
and Drew in their latest Market 
Review. Page 4 

• LONDON CHAMBER OF 
COMMERCE has urged the 
Government to divert money 
from developments in new towns 
and spend it instead on 
redevelopitiis London’s docks. 

• TEXACO has increased prices 
of petrol and fuel ails by between 
3p and 6p a gallon. Page 4 


key decisions 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


dr JOHANNES WITTEVEEN. policies would satisfy the Fund, toiy action around the world The Fund's negotiating! 

Stto nal MoS? Fund is "now 11 ls - no ” Perfectly ™. ly ™ rlail tbe chanccs strength would be greatly A RANGE or decisions .vital to The intense diflk-ultict Mini,- 

npn=nnallfTtl2 clear . that a major struggle is . of economic recovers'. increased ir the U.K. were to the Government's political stand- lers have had in resolving Uic 

a ban ^imoort a rS^nr “°f er ,K Way i> lJie scenes Behind the general deter- reduce its Oil Facility borrow- ling are likely to be taken this Chrysler crisis are delay hu; ih.- 

conditioD ofthe Mbn in 7SSs SSL. 1 !" Governments ruination to stop the U.K. intro- mgs— which, apart from the J week, when Ministers meet to Cabinet's long-awaited paeba* 

fc.hH*™. iL"k threat to restrict imports and the- duet ng trade restrictions, there prohibition on import controls, i discuss the future of Chrysler in of modest ecnn«»mic measure.- 

economic measures lies a more general deter- carry relatively mild conditions i the U.K.. long-term public possibly including svk-eiive itu 


which the British Government is internal 
seeking from the Fund. 



France, Germany and Italy, all tries borrowing from either the 

□f whom have made private Oil Facility or the Funds condi- 

rep resent a tions to London in the tionai credit tranches are 

past few days, which already expressly prohibited from in- 

appear to be causing the British creasing trade and payments ? r - Witteveen is known to . . a . . , ... .. - , 

authorities to hesitate. restrictions without tbe permis- bebeve that the U.K. and France chiefly intended for the develop- 

c- :■ «u>ra i-rontnri ... l ^ m me world, but also because thnv 


Stricter terms 


Most other major Governments 
would also prefer this — partly 
because, whatever the letter of 
the law, the oil facility was 


promise formula for a massively if tf )e decision on Clirvdcr is 
scaled-down Chrysler operation finalised this week, the package 
Uns week, but because of the un- should bo disclosed next week, 
employment problems involved shortly before » promised C»m- 
and tbe conflicting regional moot. debate on the unemplm- 
interests of Minister, more than ntent situation 
one Cabinet meeting may be 0f lun „ t . P lcrn , | nICIVfct this 
needed. week, will be the publication >ii 

nf Uio Common- 


economy under stricter Fund being virtually 


control. 


oeing Virtually out Of reserves. ua tue muie t erm c from thu IMF or nnine 

and strict conditions have been several memorandum . ^ in h ™nd to tlL placed 


P 1 !^ on tfae Argentinian con- 1 OECD Support Fund, wherT.ti 


maintained that loan applications trots.- “ drawing from the Oil Facility. Comnj0Q Market pa^p. arp 


Mr. Harold Wilson, the Prime Wednesday 

id Mr. Wil“ 

Secretary. 


These same Governments, as sion of the Fund's. Executive were treated too leniently when ' n £ world, but also because they 
well as senior members of thee Board. they borrowed in the past and to ar . e tired of Britain s economic 

IMF staff, would also prefer the It is true that the Argentine believe that the Fund's mismanagement. 

British Government to take less was recently allowed certain authority would be fatally under- The British Government seems , ... iMS -- — 

than the Sl^bn. it plans to draw trade restrictions when it mined if the U.K. is not forced likely to face a dilemma on this ; u J e ldm «™ ■*’ Sclcct Cnmnuttce report un the 

from the IMF Oil Facility and borrowed from both these to accept as stringent terms this score next year, if it decides. as[,™;J 1 , ,„ sccrctaiy. remain Wealth Tax. 
increase the SSOOm, it proposes sources of funds and that a time as. any developing nation, is generally expected here, that 
to borrow from tbe Fund. similar exception is likely to be Negotiations are under way mrther financial assistance is 

This would leave more Oil made soon for Zaire. between the Treasury and the needed. 

Facility money for developing But these two countries are nn the letter of appli- u wiJ , thcn have . 

countries and bring the British regarded as emergency cases; ^ sub^t a^ weti' a® 1 the morf betw «n accepting even stricter 

r out of reserves, tiisumiut as well as the more tprms from fh _ mF __ nni _ p 


anxious to keep Unwood in A Min islcr certain i*. OIII1L' 
operation for . political reasons. under pi . l<!l}llirc fn>m |ht . Tory 
but other Ministers are pressing benches is Mr. Rov Jenkm>. 
for limited production facilities. Homc scuruUxry. following a 
including the exporr contract wmark Uy lho Home Office 

2 l0 a be concentrated on counsel in the TV licences appeal 

tne Midlands. case last tt>cek that it wnnJd nut 

p be long before the powers of the 

Defence appeal court were called into 

question. 

There were signs yesterday gome Conservative MPs. dis- 
that Ministers might impose a turbed bv the Government’s 
strict time limit on any financial attitude towards i hi* law on 


are proceeding normally— the By contrast, the UJC Is felt £ can safely be said that the certT n l0 rule out Imunrt con- 

idea is to submit the formal to have a far stronger credit IMF is putting the highest n r aTlv i r i r ,a 

documents required by the end rating and to be in an altogether priority on an “effective DORSi bi v demand nnlieiec that 

of this year, though not to draw less critical state. mechanism fur controlling pub- !L u id Enable the nmind in hi ■ .......... - — 

any money until after the next Moreover, the U.S. Admin istra- lie spending, particularly by local ^ D ,;Ehtba^inint h eromm l ,nitv aid t0 Chrysler to make it clear such iwue , a!i ciav Cross, are 

meeting of the IMF interim com- tion and other Common Market authorities, and on steps to con- .._ DU T. e « mt0 Ine uornmunlt y that there is no question of the anxious to discover whether Mr 
inittec in January — and that the governments fear, that British trot the money supply and British taxpayer permanently Jenkins intends to clip the 

Government's present economic controls would trigger retalia- increase industrial investment. Continued on Back Page bailing out the U.S. parent com- powers ' w f t he Appeal Court ur 

,pany. , j , whether the phrase was “ a piece 

Similarly, the agonised debate „f advocate's licence.” Mr. Leon 
over the Treasury’s long-term B ritlan. Conservative MP fur 
public spending cuts should Cleveland and Whitby, inlands 


Accident delays N. Sea output 


BY ADRIAN HAMILTON 


a question to Mr. 


reach a climax this week, pns- t0 ...wi 
sibly at Cabinet meetings to- 7 pr . k j‘ , 
morrow and on Thursday, hut „ Tr ., 
the implications for major spend- , Mr. Wilson will face demands 
ing departments are so immense from Scottish Labour MPs for a 
that more time may be needed, substantial increase in the 
Any delay will mean that the powers proposed for a Scottish 


TUC offers 


job solution 


,ird frigate 
Cod War 


in yesterday despatched a 
} frigate— Galatea — to join 
ihton'und Falmouth in their 
■ is to protect U.K. trawlers 
i ii harassment by Icelandic 
* ” uuats. Bark page 


arrested in 
kdrid demo 


yr 


‘ than 100 people were 
sted as Spanish police using 
gas and water cannon, yosler- 
dispersed Left-wing demon- 
:ors demanding political 
csty outside Madrid's main 
Back Page 


nety die as 
irut erupts 


dealli loll rose to 90 yesler- 

in the new wave of violence 


h erupted in Beirut over the 
As the Left bJ 


■{■end. As the Left blamed 
killings on Phalangists and 
r Right-wing allies. Mr. C. 
inouii; Interior Minister, 

led that the Lebanon 

ernment might declare a 
of emergency. Page 3 




, holder of Premium Bond 
. I • l AK 930045 has wan the 
K i ily £50,000 prire. 


TUC leaders wilt pul their 
.proposals for coping with unem-, 
ployment to the Chancellor of 
the Exchequer on Wednesday.- 
But Mr. Jack Jones says all-out 
reflation is not the answer. 

Back Page 

• CONFEDERATION of . Ship- 

building and Engineering 
Unions’ executive meets This 
week to decide the size and 
riming of itis next pay claim 
Moderates within the national 
committee support Government 
pav policy, but militants are 
seeking £10 or more a week 
Page T _ 

• POST OFFICE union leaders 
are to meet colleagues from the 
telecommunications industry to 
discuss the Post Office'safuture 
ordering of equipment. The TUC 
has drawn up u paper on the 

problem to try lo find a common 
union altitude. The Australian 
Post Office, which made an over- 
all profit of 5A30.5in- in the year 
to June 30. made a SA95.ini. 
profit on its telecommunications 
services. Page 7 

• NALGO, the largest public 
sector white collar union, has 
warned both Government ani 
ratepayers ibal further cuts in 
local government spending were 
a?ainsr the public. Page 7 

• .Q ANT AS, the Australian 
international airline, lost SA4.4m 
on airline operations for the year 
ended March 31. Exchange gains 
converted the overall figure to a 
SA534.000 profiL 



mons adjourns for the Christmas .Minister on Wednesday, re pre- 
recess. probably at the end of sentatives of the 41-strone 
next week. Scottish Labour'group will seek 

Mr. Ian -Gilmour. a former a guaranteed time-scale for the 


I White Paoer on ouhlic SDfndin° Assembly under ihe l ?, rnjs nf 
PRODUCTION from Mobil’s it had time to examine both the' the. technical and safety ques- with the use of divers, the bade, ir ur t h A five years to 19S0 oriein- *bc Government White Paper un 

U.K. Norlh Sea o’ilficld 
.corns; 'into production ihLs 

—is’ likely’ lo be delayed uj, u ueni. iu uttu. uuuug me u«~ jneiuai uesign. easny rectmea on oiner similar; ponwvativi- iMdpr« will nro*- 

least six months as the result of velopraent- phase of. North. Sea The; to Wei*, being Used was structures ur whether if shows ! fof VliitSt-nt before the Com- \t a m.-Htin - with ihe Prim- 

a serious accident which Wffpuri oilfields. - • something of an experiment of up more fuodaincmal problems 1 ,0r J s ' dlea,tnt befare Lo,n “ At 4 ,ntet,n '- wUn ,,1,n ' 

of its tanker loading facilities In the first place, it is difficult considerable potential applica- in designing loading facilities for 

adrift, in heavy .storms last to see how Mobil, which was tion to other groups planning off- deep, rough water. 

ni Sbt-\ planning to start production from S bore production using tanker If it is a design fault, it could 

The acridenL which has yet to J? e .r* ry I r „ e „ r ^h^vir **2iJ lo * ding 1 at J he r P ro Y e a blow to com- i Defenre ~SecreVary,“d'?manded“ at setting"'up 'of the .Assembly so 

be explained, occurred over the « inc turn oi tne year, wm Developed and built in France pan.es which have seen tanker (he week-end that all Ministers that it will become operative 

week-end when the 480 tout iStJH S and already successfully tested loading as a way to early pro- should make i heir positions clear before the next general elect tun. 

articulated steel tower, the single I“™L l _ n „ e -* -..It in ,he Ba y of Biscay, it was id duct ion with improved economies | on defence fallowing reports that The Labour MPs have been 

^ U {^ ,e . r cUts “ re P' anne(1 - appalled at the cool reception 

Ministers have accepted the f or t f, e white Paper proposals 
. . , nee “ * or substantial long-term in Scat land and lhi> runaway 

- lfl . n , ann< ,fi concreie base by a universal ing of the first Frigg platform i public spending cuts, but ihere sucwSes of the Scottih National 

rro *. The field had been planned J0in t at tbe bottom. last year and the corrosion prob-’ |a re signs of a violent argument P,m- in uv! krr munirimi 

Three tugs n 0 P r Pr ri 0 av C or ar ar U onnd°3^ Compared with the conven- len.s on the producing lines at, in prospect inside the Cabinet by-elections last k 'week Thev 

tionai system of a floating moor- EkoBsk earlier this year. | on the scale required and the beiievelhat unl.-ss Mr Wilson 

^ backs their demands for more 
aecre- power for Scutiand. the Labour 
com- pariy will face a massacre there 

lure. the detached part, it broke the latest accident suggests that centraiiy to” 'the "seabed, "and of' oiTseYds 'Vn ‘The' 'particular i liiriis“ers“rnd ^oTViibinftted 1 a j . n tJ ? e . next ; * ,l?c,Iun * 

free again yesterday m rorci- 11 next year’s total production from with greater movemenL since conditions of the northern Norlh i detailed series Df proposals for Justmian on the TA .iccncc case 

uonds, some 95 miles west of the U.K. sector of the North Sea t^e column could sway to an Sea. ■ cuts on a departmental basis. Page 2 

Stavanger, Norway. will amount to no more than an gle of 20 degrees in any 


articulated steel tower, the single ■* na recu *y 1 , th a ,T , re in lhe Bay of Biscay, it was io durtion with improved economies 
point mooring system installed to next summer at tne earliest, even (he form of a tall steel column, over the longer and costlier pro- 
enable tankers to load oil from ” tne ‘?. wer ^ t° w ®n to a buoyant floating structure cess of laying pipelines, 

the field, suddenly broke away Norway through the storms fore- at n,e top and attached to a The accident follows the sink-; 


from its concrete base. 


cast for the area at present 



Three tugs operated out of around 300,000-350.000 barrels direction. 

Norway and directed by the per day. compared with hopes of 

tower's builders and designers. 500.000 forecast only a year or | n snpotion 

the French CFEJM group,- were so ago. iiiapcvuuu 

keeping watch on the floating For Mobil, whose North Sea This latter factor was particu 
structure last night. It is un- economics are highly sensitive larly attractive since it promised 
likely that any further attempt to an early cash flow from the. to reduce some -of the “down 
will be made to gel a low line field, and for the U.1L, facing time,” when tankers cannot load 

aboard until the gales abate. higher oil import costs next because of the heavy seas in lhe 

WhHe Mobil itself was reluc- year, this aspect is damaging North Sea. 

tant yesterday to discuss the im- .enough. Until Mobil can get a look' at 

plications of the accident until Just as serious, however, are boih the detached section and. 
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Closed shop : car men sacked 


*. BY LORELIES OLSLAGER, LABOUR STAFF 

VAUXHALL MOTORS has dis- Electricity Supply Union, w^ich grounds. 4 

missed four workers from its tries to organise workers in the The Government's Trade 
Luton plant for refusing to join electricity generating industry- Union and Labour Relations 
any of lhe three trade unions outside the TUC. (Amendment BiU now before 

which concluded a' closed shop No such rival organisation ex- Parliament seeks to eliminate 
agreement with the company in isls at Vauxball. the reference to “ reasonable 

October. The three unions who conclu- grounds. 

Although tbe company says ded the closed shop agreement But . Vauxball said that even 
that at most one or two more with Vauxhail are the Amalga- under the present wording of the 
workers will be given notice, the mated Union of Engineering law and the company's own 

dismissals are expected to add Workers, the Electrical and agreement lhe dismissals were 

to the controversy over closed Plumbing Trades Union, and the justified because the men had 
shops resulting from the case of Transport and General Workers’ not been asked to join any par- 
the “ Ferrybridge Six " power Union. ticular union and had a choice 

station workers. . According to the company, lhe of three. . 

An ' industrial tribunal In agreement is in line with, the one of the dismissed workers, 
Leeds to-day resumes hearings Trades Union and Labour Mr. Tom Clarke, has been quoted 
on the power station workers’ Relations Act in its present a S saying that he had' left the 

claim that they were unfairly form which says that people AUEW in 1967 at a time of in- 

dismissed for refusing to join given notice for refusing to join dustrial action. Now he had been 
any of the four unions recog- a specified union shall be con- asked to rejoin, but “how could 
nised by the Electricity Council sldered unfairly dismissed if I go back on everything I have 
under a closed shop agreement their refusal was based on ever stood for and believed in? 

They are all members of the religious or “reasonable” This is a matter of conscience.’’ 


Large new coal reserves found 


BY OUR SHEFFIELD CORRESPONDENT 


NATIONAL COAL Board 
officials have confirmed reports 
of another large find in the 
Yorkshire coalfield. This time, 
thc-.Q^w reserves are in one oF 
the oldest sections of -the field. 

The Board's Yorkshire bead- 
quarters In Doncaster confirmed 
this week-end that the new find 
—in the Barnsley area — was 
exciting “considerable interest’' 
although extensive exploration 
work remain* to be done. 


, The new seams stretch West 
from Barnsley. Although they 
are deep, some could be worked 
even on the basis of present 


technology. The full extent of 
the reserves is not yet known as 
seams stretch under the edge of 
the Pennines. 

This is the second major dis- 
covery of iffiw reserves in the 
last few weeks. Recently, it was 
disclosed lhat NCB exploration 
teams bad located large reserves 
in the extreme East of the 
Yorkshire coalfield, near 
Thorne Colliery, which has been 
in mothballs for nearly 20 years. 

The Barnsley reserves, are not 
considered as good as those at 
Thorne. Bnt they are still or 
considerable importance in tbe 
long term for Yorkshire mining. 

Area officials of the NUM claim 
that the new finds ddd even 


more weight to their call tor 
more new deep mines in York- 
shire. 

However, it is likely to be 
some years before the Thome 
and Barnsley reserves are 
worked. The NCB’s next priority 
in Yorkshire is development of 
the huge Selby mine. Planning 
permission for this is now- 
expected within the next f- -v 
months following • a lengthy 
public inquiry earlier this year. 

Besides Yorkshire, lhe NCB 
has. in the. past year or so, located 
substantial coal reserves in South 
Nottinghamshire' and Leicester- 
shire. If demand for. coal 
remains strong, all are Jikely lo 
be developed. 




Three Quality 
Highland Malt Whiskies 
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BELL’S 


ARTHUR BELL & SONS LTD.. Estd. 1825— One of the few 
INDEPENDENT Companies left in the Scotch Whisky Industry 
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LOMBARD 


THE WEEK IN THE COURTS 


Beware of ‘cheap 
imitations’ 


RUGBY UNION 


The Financial Times Monday December S 1973 

" BY METER ROB^ 


Two famous victories but Frustration for Wallabie! 


BY C. GORDON TETHER 

WHAT IS the connection — ta use 
the terminology of the examina- 
tion room — between last week's 
announcement that a German 
court had frozen the . assets of 
Nigeria's central bank and the 
plan to create an international 
monetary system geared to the 
IMF’s Special Deposit Receipt 
money? The answer is that it 
rings round in no- uncertain 
fashion one of the main, reasons 
why central, hanks with their 
wits about them are not going to 
he pbgpared- to see their reserves 
wholly or even largely expressed 
in a form that renders them 
highly vulnerable to other 
people’s decisions. 

The action taken against the 
official balances which Nigeria 
was holding in Germany is. of 
course, a by-product of the > great 
Nigerian cement fracas. But 
there is nn difficulty in seeing 
that external reserves that are 
exposed to 'civil action of this 
kind may be equally vulnerable 
to punitive action on other 
eonnls by the countries in which 
they are deposited. 

It is true that, in- the ordinary 
way. the countries involved In 
the business of acting as 
custodians for intern ationai 
reserves are at pains to stop 
short of exploiting the power 
this puts in their hands to exert 
pressure on the countries using 
such facilities. For they realise 
that such behaviour could well 
encourage all this business to go 
elsewhere. But it has happened 
in the past. And it could happen 
again. 

Good reason 

Indeed, some of the Middle 
East countries showed themselves 
very mindful of this danger when 
they started seeing threats by 
Washington to take “whatever 
action was necessary to prevent 
any further major increase in 
Middle East oil. prices " as a good 
reason for not allowing the pro- 
ceeds of their big payments sur- 
pluses to continue piling up in 
New York. 

And is it not arguable that, if 
external reserves held in t be 
form of balances in other coun- 
tries' banks are exposed to bi- 
lateral penal treatment, reserves 
expressed in an SDR entry in the 
books of the International 
Monetary Fund are vulnerable, 
in Ihe last resort, to the same 
thing on a multilateral plane? 

Is it inconceivable that a 
country that had rendered itself 
internationally unpopular in a 
big way might not ultimately find 
its SDR holding being frozen in 
the books of the IMF? And can 
one disregard the possibility that 
other members of the Fund might 
refuse in such circumstances to 
accept the offending country's 
SDRs in settlement — a serious 
matter for the offender seeing 
that SDRs are effectively usable 


little lasting good 


as reserves only to the extent 
that the monetary authorities of 
countries wishing to dispose of 
them can get the central banks 
of other states to take them off 
their hands? 

Nor. surely, can one disregard 
the threat to external reserves 
held in the form of SDR 
balances implicit in the fact that 
the IMF, with all its works, is 
notoriously subject to manipula- 
tion by the big powers that 
dominate all its activities — and 
manipulation by the UB- in 

particular. 

.It must not be forgotten that 
it was a unilateral decision taken 
by the U.S. — without any mean- 
ingful consultation with the 
Fund's management or the rest 
of its membership— that in- 
stantly terminated the IMF’s 
currency-gold convertibility sys- 
tem in 3971 and thereby 
devalued, at a stroke, a large 
part of the world's stock of 
International monetary reserves. 


Tattered 


No less pertinent is the fact 
that Washington seems to regard 
itself as having such an unques- 
tionable right to play the IMF 
system in the way that suits its 
own interests best that we may 
ultimately find the SDR being 
bent to achieve results that it 
was never intended to. 

A case in point is its recent 
demand that the Fund rule 
covering purchases of gold by 
member countries at prices in 
excess of the prescribed parity 
could not be sanctioned unless 
and until this rule was amended. 
As Dr- J. E. Holloway, the South 
African who was one of the 
architects of the IMF system 
recently pointed out: •* Although 
holes have been shot through 
the Articles of Agreement, yet 
some quarters evidently seem 
to take the view that the tattered 
remnants will remain a body of 
law which must be observed by 
ail members irrespective of 
whether the countervailing 
rights on which those articles 
relied have survived or not." 

If “ some quarters " have seen 
fit to play ducks .and drakes with 
the old monetary order, why 
should they see any objection to 
doing the same with the SDR- 
based one when it becomes con- 
venient to do so ? 

Central banks, in short, should 
be warned. The One form of 
international liquidity that a 
country can absolutely rely upon 
to be there when it wants to use 
it is gold. And remembering 
that it is the only form of 
money with built-in protection 
against the modern world's high 
rates of inflation, what possible 
reason can there be for prefer- 
ring such cheap im Rations as 
reserve currencies and that myth 
in the making— the SDR ? 


WHENEVER THE citizen wins a 
forensic battle against govern- 
ment it is not unreasonable for 
the rest of us to cheer at the 
triumph of the rule of law. 

Instead of crowing over the 
victory, some attention might he 
paid to why the authorities fell 

foul of the law. In two instances 
last week. Acts of Parliament 
positively misfired. 

In Daymond v. South West 
Water Authority a Devonshire 

farmer sought to contend that 
as an occupier of an heredita- 
ment fa dwellinghouse at Plym- 
stock in Devon) whose premises 
were not connected to a public 
sewer he could not be charged 
for severage and sewage disposal 
services. By a majority of three 
to two the House of Lords held 
that section 30 of the Water Act 
1973 did not empower a water 
authority to oblige the occupier 
of a hereditament unconnected 
to a main sewer to pay sewerage 
charges. 

Lord Edmund-Davies, one of 
the majority, opened his judg- 
ment with these scathing words: 
“ Section 30 of the Water Act 
1973 is a deplorable piece of 
legislation. Those charged with 
the duty of applying it appear 
to have little inkling as to its 
import, for until recently they 
thought it has a meaning com- 
pletely opposite to that for which 
they now contend.” 


Sewerage 


The 1973 Act is a comprehen- 
sive piece of legislation which 
brings together in one statute 
a number of subjects previously 
dealt with separately, and which 
set up nine new regional water 
authorities with comprehensive 
powers in relation to every 
citizen. 

The new water authorities 
took over powers previously 
administered by local authorities. 
Section 30 states . that a water 


fix, and to demand, take and 
recover such charges for the 
services performed, facilities 
provided, or rights made avail- 
able by them “as they think 
fit" ‘ 

On the face of it. this is a 
very wide section. It has the 
advantage of conferring a 
flexible power. But the very 
width of the discretionary power 
exposed the water authorities to 
attack. Not unnaturally It was 
claimed — and successfully, as it 
transpired— that ‘ Parliament 
could not have intended that 
these new bodies (not directly 
elected. . although containing 
persons elected to other bodies) 
should have so wide a power 
as to impose a tax. 

Moreover, the .taxation with- 
out representation was not only 
to fix the amount of any tax 


BY JUSTINIAN 

but also contained the power to 
decide who was to be taxed. It 
is understandable that the water 
authority should fail to uphold 
its claim to charges for sewerage 
and sewage disposal. 

To succeed in his claim for 
exemption Mr. Daymond had to 
show that in respect of sewage 
the water authority’s services 
were performed for a class of 
persons in which he' was not 
included. The fallacy in the 
argument lay in the assumption 
that the services performed by 

the water authority in respect of 
sewage consisted exclusively of 
draining individual premises 
through connection with a 
public sewer. For more rhan 
a hundred years sewerage and 
sewage disposal has boon 
regarded as something relating 
to and benefiting the area of an 
authority'; it has been charged 
through the rates as a public 
health matter. 

Discharge 

The right of an individual 
owner of premises to have bis 
drains discharge into a public 
sewer is only a part of the 
benefit derived from the services 
performed. Public sewers serve 
also for the reception and 
drainage of surface water, so 
preventing flooding and possibly 
disease. The overall purpose is 
to make the whole area more 
salubrious and pleasant to live 
in. Could it be suggested, there- 
fore. that Mr. Daymond should 
be exempt from charges in 
respect of these services? The 
water authority had after all 
power to determine the criteria 
on wbirb to base a reduction 
in the charge, but that did not 
take the occupier out of liability 
to the charge. 

That logical, and historically 
explicable reason for upholding 
the Water Authority's claim, 
(which Lord Wilberforce and 
Lord Diplock found compelling) 
could not overcome the 
majority's view that the Act had 


sewerage, the occupier remained 
exempt from charge. As a con- 
sequence, some £30m. in a year 
must be collected from other 
persons in each of the nine 
regional areas, in addition to the 
charges already demanded of 
them.' 

A similar financial burden is 
now likely to be thrown nn the 
public as a result of the victory 
a London solicitor has won 
against the Home Office in 
respect of television licences. 
The granting of television 
1 icences is governed by the 
Wireless Telegraphy Act 1949 
and regulations made under it. 
The regulations of 1970-71 pro- 
vided that the licensee for colour 
TV had to pay £12. whatever 
the duration of the ijrffve. 
Regulations coming into ra- 
tion on April 1 of this year sub- 


stituted £18 for £12- A- few days 
before the fee went up to £18, 
Mr. Congreve (the solicitor) 
managed to get a new licence 
issued to him for a year, even 
though his current licence had 
not yet expired. It was a per- 
fectly lawful licence and could 
subsist alongside the old licence 
for the few days that the latter 
licence- still had to run. 

Thus Mr. Congreve and other 
like-minded citizens were able to 
get their licences for the coming 
year on the cheap. Somehow in- 
structions to staffs at post offices 
not to issue new licences until 
the old ones had expired, had not 
been properly communicated. 

Licence fee 

The Home Secretary, faced 
with the’ problem of a substan- 
tial loss- of revenue resulting 
from some people paying less 
than the rest of us, looked 
around For some way of correct- 
ing the discrimination. Section I 
(4) or the Wireless Telegraphy 
Act 1949 provides that a licence 
may be revoked, or the terms, 
provisions or limitations thereof 
varied by a notice in writing. 
Could the Home Secretary 
revoke Mr. Congreve’s overlap- 
ping licence? 

The Court of Appeal unani- 
mously, and in vigorous 
language, said that' that power, 
however wide in its terms, could 
not be invoked. It would be a 
misuse of the power conferred 
on the Minister by Parliament 
for him to .revoke a licence law- 
fully acquired for no reason 
other than that the licensee had 
stolen a march on his fellow 
citizens by astutely anticipating 
the increase in the licence fee. 
The fact that others would have 
a legitimate grievance that they 
were bound to pay the increased 
fee if they applied on or after 
April 1. was no ground for revok- 
ing Mr. Congreve’s licence 
obtained in advance. 

Once again Parliament failed 
to do what was intended, namely 


regulate the licence fee for TV 
sets without discrimination 
among all owners of TV sets. 
While there may be cause for 
joy that the Government, too. 
must comply with the law. there 
should be less than exaltation 
at the fact that equitable treat- 
ment could not be administered 
because the. Jaw had not con- 
ferred sufficient power on the 
Minister. 

Both cases are eloquent testi- 
mony to the fact that nowadays 
there is too much legislation 
hurriedly passed through the 
parliamentary machine and with- 
out sufficient expert attention 
paid to it by parliamentarians. 
There is a strong case for a 
standing statutory committee to 
which all Bills should go for de- 
tailed scrutiny before receiving 
the Royal Assent. 


AFTER AN encouragingly bright 

starr, Scotland’s match against 
Australia deteriorated notice- 
ably, leaving a taste of disap- 
pointment. There was one nasty 
moment when Berne was 
attacked by the Scots after his 
head-htigh tackle on Morgan. 
Berne's tackle although penalis- 
able looked like instinctive and 
desperate reaction. He had to 
leave the field shortly after this 
second-half incident and w 
replaced by Weatherstooe. 

Scotland continued their 
sequenceof victories with a J-13-3 
winning margin and deserved to 
win because they weathered a 
series of exciting and exacting 
Australian attacks, defended 
stoutly and then fed off oppon- 
ents’ mistakes of which there 
were plenty. 

Australia in turn can feel 
aggrieved at scoring only one 
penalty by McLean in the second- 
half for thev created successive 
chances in their early rule of 
the Irae-outs and rucks. Cornel- 
son nearly scored and then Dick 
fortuitously intercepted a pass 
when the . Wallabies had men 


over. Batch R=ve a wild pass, 
so out of great individual crea- 
Liven css came general disorder 
and confusion. 

To add further to* Australia’:* 
frustrations Scotland scored 
after 24 minutes as MeGwchan 
made a clever break from the 
loose intelligently supported by 
Hay who sent Dick over for a 
rather suspect try. He appeared 
to have grounded the ball, before 
the line. 

On half-time. McLean, laud- 
ably up in attack, dropped the 
ball and the vigilant McGeecnan 
snapped it up. passing coolly 
when threatened to Ren wick 
who scored. When Morgan con- 
verted. Australia were damaged 
psycho logically and Scotland 
went on to establish themselves 
in their own right in Lhe second 

hair. 

Although Australia’s downfall 
was due in the first place to 
their own errors. Scotland made 
sure that Wallaby strength was 
minimised. Key players wh 
as Hip well and Batch were 
shackled. 

Leslie, profiting from Hipwell’s 


relatively unbalanced . 

harried Hindmarsh 
causing quick passes 
accuracies. His role !n c ^ 
land's success was paranwu^ 
was that of Mackic. , ^*5 
Morgan also occupied a 
role and hgj sensitive varied 
play had a profound effect n* ^ 
course of the game. His 
demoralised Australia ^ 
way that Teller’s 
demoralised Scottish suunnn,^ 
In the Scottish puck r 
michcal. winning his ■».!« * 
McLauchlan and Brown w c 3 
>o!:d .is ever and yet helnri.if 
mobile. Yet Scotland 
real I) coalesced as a Icam ^ 
nnnr IrviUe must fo bclwildsr 
by his obviously wrung staiiS 
ing on fin' wing. 83 

Part of Scotland's succc-s i,, 
year were their living intrus,n- 
iniu tin* line and their andjeita 

counter-all ack i ng. But rh 7I “* 

fidence has now vanished £ 
they missed two easy penalnl 
Australia's severest 
a parr from misuse of cartul 
po-Kr&ton was chat it, 
depended ton much. Dn n 
individuals. q 


Trial and tribulation for Englam 


BY STUART ALEXANDER 

AS THE FIRST England trial 
entered the closing minutes at 
Leicester, a car backfired in the 
road outside and one spectator 
quipped: “That’s probably the 
England selectors shooting them- 
selves.” 

Meanwhile, the red-shirted 
“fall guys” from the North and 
Midlands were refusing to lie 
down, and calmly beat the sup- 
posed best of English rugby by 
18-10 and two tries to one. 

Although England gradually 
established line-out superiority, 
they were troubled by the two- 
handed catching and palming of 
Darnel). They did not seem 
very interested in switching line- 
out tactics from using Beaumont 
at the front. Horton in the 
middle, and Uttley at the hack. 

In other ways, too, the Eng- 
land side seemed the same slow 
stereotyped band of hopefuls its 
fans have learned to love to 


TENNIS 


groan abouL 

Behind the scrum. Smith con- 
sistentlv had far betier ball to 
work with than his rugged oppo- 
site number, Larakowski. yet 
Bennett, despite kicking a 
penality and a drop goal, 
dithered and tacked the ability 
to inspire or control tactically. 

Although England may again 
be searching for a half-back 
solution, there seems to be nu 
problem at three-quarter. Preccc 
and Maxwell in the centre have 
undoubted class, and on the 
wing Squires looked u true 
England player. 

Morlev had to go off injured 
after only 20 minutes, but his 
replacement. Wyatt, would prob- 
ably be some people’s first rather 
than second choice. 

At full-back Higneil. with his 
baggy shorts and bewildered 
frown, must have wondered 
whether the wearing of an 


England shirt would help D 
hinder his career. 

For the North and Midland 
Dusty Hare, despite uul- orit 
fumbles, looked the sharper a 
the two and must renm 

hopeful. 

Duckham languished in rtstrj 
ci2.n1 on ihe regional wing, r 
first touched Ihu ball alter} 
minutes and did uut receive 
pass nil afternoon. 

Phillips. of Northampton 
shone as probably the best Icq 
forward on the field, with d 
possible exception of Uttley, « 
will undoubtedly be in a 
reckoning for any changes in i 
team for nexi Saturday’s tri 
due to he announced to-day. 

Squires made and Keywm 
scored England's try. Ha 
added two penalties for f 
North and Midlands, having a 
verted tries by Robinson a 
Knee. 


BY JOHN BARRET1 


Master Nastase makes it four 




TV Radio 





t Indicates programmes in 
black and white 

BBC 1 

12.15 p.m- Anno Domini. 12.55 
News. 1.00 Pebble Mill. 1.45 Mr. 
Benn. 3.58 Regional News (except 
London). 4.00 Play School. 4.25 
Astronut. 4.30 Jackanory. 4A5 
Blue Peter. 5.10 John Craven's 
Newsround. 5-15 Inch High Private 
Eye. 5.4 u Magic Roundabout 

5.45 News » 

6.00 Nationwide 

6.50 The Goodies 

7.20 Angels 

8.10 Panorama 

9.00 News 

9.25 Stracey wins world welter- 
weight title 

9.30 The Monday Film: ’ Ned 
Kelly ’ starring Mick Jagger 
11.30 To-nisht 

12.05 a.m. Weather/Regional 
News 


All Regions as BBC-l except at- 
the following times 1 — 

Wales— 1454.00 pjn. PiU Pal*. 
6.00-6-50 Wales To-day. -6.50-750 
Heddiw. 9.25-10.35 The Super- 
stars. 1 0.35-1-1 .05 Kane on Mon- 
day. II. 05-11 A0 Oue Man in his 
Time. 11.40 Stracey wins world 
welterweight title. 12.05 a-m. News 
and Weather for Wales. 

Scotland — 330-4.00 p.m. Guidance 
and Counselling. 6.00-6.50 Report- 
ing Scotland. 11.30-12.05 turn. 
Public Account. 12.05 Scottish 
News Summary. 

Northern Ireland— 3.584.00 pjn. 
Northern Ireland News. 6.006.50 
Scene Around Six. 6.50-720 Talk- 
ing Heads. 11.40 Northern Ire- 
land News Headlines. 

England — fi. 00-6.50 p.m. Look 
North (from Leeds, Manchester, 
Newcastle)- Midlands To-day 
(from Birmingham). Look East 
(from Norwich). Points West 
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(from Bristol). South To-day 
(from Southampton). Spotlight 
South West (from Plymouth). 

BBC 2 

11.00 a.m. Play School ’ 

3.00 pjn. On the National 
Health 

320 Representing the Com- 
munity ‘ 1 

7.05 The Caterers 
729 Weather 
720 Newsday 

8.10 The Waltons 

9.00 North and South 
9.50 Chronicle 

10-40 “ Puldnella,” ballet: music 
by Igor Stravinsky, per- 
formed by The New York 
City Ballet 
11.15 Newsnight 

1120-1125 Closedown. Gwen 
Watford reads ’•Alice’’ by 
Robert Graves 

LONDON 

10.00 a-m. Felix the Cat. *10.10 
Shirley Temple in “ Bright Eyes.” 
11.30 The Writing Game. 
12.00 Noddy. 12.10 p.m. Mr. 
Trimble- 1220 The Amazing 
World of Kreskin. 1.00 First 
Report: News. FT index. 120 
Lunchtime To-day. 120 Emtner- 
dale Farm. 2.00 Good Afternoon. 
228 “Small Miracle,” starring 
Vittorio de Sica. 325 General 
Hospital. 425 Clapperboard. 420 
Rogue’s Rock. ,520 Man About 
the House. 

520 News from ITN 
6 00 To-day 

6L45 Opportunity Knocks! 

720 Coronation Street 

8.00 The Cuckoo Waltz 
820 World in Action 

9.00 Jenny Can’t Work any 
Faster 

10.00 News 

1020 Arts Bazaar 

11.00 Barnaby Jones 
1125 Ideas in Print 

AH ITV Regions as London 
except at the following times: — 

ANGLIA 

123a p.m. Oat u» Town. 230 House- 
Party. 230 Monday Afternoon Film: 
"Slaves of Babylon" starring FUcbard 
Conte and Linda Christian. *35 The 
Romper Room. 630 About Anglia. 1030 
Monday Late Flfcn: "Diary of a Madman" 


starring Vincent Price. 1110 a.m. 
Anthology. 

ATV MIDLANDS 

10-90 ajn. Documentary— John Grierson. 
1135 Les Blcydelies de Beislzc. 2230 p.m. 
mil of Town. 136 ATV Newsdesk. 2J0 
hcaiurc Film: "Viva Las Vegas" starring 
Elvis Pn?sler. '520 Barman. 6.00 ATV 
Today. U30 Platform tor Today. II 15 
The Collaborators. 

BORDER 

1035 ajn. Gilbert And Sullivan For All— 
"lolanihe.” 1230 p.m. The Galloping 
Gourmet. ti28 Border News. ZOO House- 
call. tUD Monday Maiince: “ Elope- 
ment*' starring CUiion Webb. 630 Border 
News and Bookarauiid. U5 Survival. 
tl830 Monday Night Filin- "Keeper of 
the Flame" starring Spencer Tracy and 
Katharine Hepburn. +1235 aum. Border 
News Summary. 

, CHANNEL 

1.00 pUn. Jersey EJcluod tor Deputies: 
Hustings. 138 Channel Lunchtime Nows. 
What** tin Where. 230 The Monday 
Maunee: "The Desert BawJc." LOO 
Channel Nows. 1030 His Faro is Familiar 
— Whm's ffe Done? 1120 Music in 
Camera. 11.1 3 Channel Cazene followed 
by News and Weather in French. 

GRAMPIAN 

1230 pan. Galloping Gourmet. 130 
Grampian News Headlines. +230 Monday 
Marmw: "Snowbound" starring Robert 
Newton and Dennis Price. 630 Grampian 
Today. 630 Cartoon Time. 635 Thrtll- 
secicers 1038 The Scottish Soldier. 1130 
Dear Joe. 1130 Evealng Prayers. 

GRANADA 

+30 a - to. Sesame Street. 19 JQ Cartoon. 
18-05 The Land. 1130 The Nature of 
Things 1230 p.m. The Galloping Gourmet. 
230 This Is Your Right. 230 Monday 
Matinee — Dare King and Robert Morley 
in "Go To Blazes." 530 Supersonic. 
6JM Granada Reports. 1030 On The 
Hoad. 1135 Command Performance. 
1235 a-m. Untamed World. 

HTV 

1030 a jji. Hammy Hamster’s Adventures 
on the Ri verb auk. 1035 Sesame Street. 
1230 pan. Survival. 13P Report Wc « 
Headlines 135 Report Wales Headlines 
2. DC Housecall. 230 Tbe Munda7 
Matinee: "Houston. Wove Got A 

Problem." 530 Talk o! the Devil. 63X 
Report West. 632 Report Wales 1030 
The Monday Film: "Taste The Blood OI 
Dracula" starring Christopher Lee. 

HTV Cymru /Wales— As HTV General 
Service except: 130-135 p.m. Pcnawdan 
Newrddlon y Dydd. 238-238 Haxnddeo. 
631-632 V Dydd. 830430 Yr Wythnos. 

HTV West— As HTV General Service 
except: 138-130 p.m. Report West Head- 
lines. 632435 Report West* 


ACROSS 25 Wet turf to study <61 

1 Die lo make a profit (4. 2) 26 Bird found in very large 

4 Curve in road caught by Quarry (6) 
traffic light (6) 

5 Article on classic poet coming DOWN 

a by team ' »"« If Georgia < 5) 

along the border (7) 2 Declare there’s cunning about 

11 Acquiring a tilting for job to bondage (71 

merit rebuke (4. 2. 4) 3 Student of the man within 

12 Ought students’ union to lake (9) 

responsibility? (41 5 Unfortunately there’s a short- 

13 Beastly place the French age (5) 

fashion i5) 6 Singer has nothing on this 

14 Little mischief being single instrument (7) 

docs lo freedom from punish- 7 Cleaner the colour of beetroot 
moot (Si making one navy flag (3, 6) 

15 Wife uses language of bygone 19 Humbly offering spare head- 

days (3, 5) £ear (3, 2, 41 

IK Disgrace cow making a noise 13 Smooth quality of counsel (9) 
1 5 1 15 When things went well and 

20 Record reached when daugh- one had lots of dates (5. 4) 

ler is 100 (4) 17 Ordered to rush when brief 

21 Argue about exchanges of month over (7) 

orchestral players (5, 5) 19 Lie by striker (7) 

23 Beginning with character in- .21 Match girl (5) 

be riled by relative <7) 22 Grimy hothead taken out of 

24 Fishing for complaints? (7) small boat (5) 

The solution of last Saturday’s prize puzzle will be published 
with names of winners next Saturday. 


RADIO 1 247m 

<S! Swru B p hamc broadcast. 

630 a.m. As Radio 2. 730 Noel 

Edmond*. 430 Tony Blackburn. 12 an 
Johnnie Walker tndndins 1230 p-m. 
Ncu-sbeaL 232 Dand Haiautou ■ s ■ lalxn 
<ffl VHFi. «30 Its O UT. OK! 535 
Nt-wsbcal. 632 Sam Costa (S ; < .joins 
Radio 2>. 1130 John Peel iS> <alm nn 
VHFi. 1236J23S *ju. As Radio ?. 

RADIO 2 l^OOin and VHF 

630 ami. News Summary. 632 Simon 
Bares i5> iacfadroA 635 Pause for 
Thought. 732 Terry Wcucan <Si including 
837 Ravins Bulletin and 835 Pause for 
Thou&Hi. 032-1130 Harry Carpenter's 
Open House iSi Including 10 JS Wac- 
Roaers' Walk. 1130 Jean CHaHis fS'i ia- 
cludins L55 pjtj. Good Lisiauos fVHFj. 
M2 Davul Hamilton i Si as Radio I. bur 
InciUduiK on l.aOOm. only (also 302m. 
Scotland 1 235, 335 Sports Desk. 430 
Waggoners' Walk. 435 Spons Desk. 437 
Sam Cos 1 a «S> Including 535 Spam Dc&. 
635 Sports De-J:. 732 The impressionists. 
730 Rand Parade (Si. 830 Alan Dell: 
030 Tbe Dance Band Days: 932 The Bis 
Band Sound 1 S 1 . WO Humphrey 
Lyttelton with The Beat at Jazz «Si. 
1X32 Sport? Desk H30Qm. only- abn 
202m. Scotland. VHF Iotas Radio It. 
1135 David Beilan with Tbe. Laic Shota 
1 1300m. nob:, alia 3Eiu. Scotland. VHP 
loins Radio li. 12.004235 «jb. News. 

RADIO 3 464m, Stereo & VHF 
730 JUti. News. 7.05 Overture «Si. 8.00 
News. 835 Mamina Concert 1 S 1 . 530 
News. 935 This Week's Composer: C. P. 
E. Bach iSi. 9.55 Between die Wars isi. 
10.55 Talking About Music >S>. 1L25 

Academy af ihe BBC. part one iS>. 1230 
p.m. In Sbon italk by Andrew Timothy). 


SCOTTISH 

1X30 a.m. adds and The Kina. 1230 p.m. 
Yellow House. 135 Road and Weather 


1220 Academy concert, part two (Si. 130 
News. 135 BBC Lancbilme Concert >Sj. 
205 Marine* Musi calc <-Si. 335 Music for 
Oman ■ Si. 335 Stereo Release (St. 435 
Bandstand (Si. 5^S Pled Piper (Si. 535 
Homeward Bound (Si. 635 News. 600 
Homeward Bound tcootmcdi. . 6J0 Life- 
lines- Home and Family. 73D- Bournc- 
moinh Symphony Orchestra. Dvorak. 
Shostakovich ■ Si. 9J5 The Teapot and 
the Amovar ■ Ivan Turgenev's visits to 
England i. 9 JO EBU Premiere. Lariano 
Berio (Si. 10 3D Sound Putitrv jflJo Bach 
Cantata No. 49 (Si. 13^5-11.30 News. 

RADIO 4 

434m, 330m, 28am and VHF 
$ Medium Wow only 
UQ a.m. News. 6J2 Farrows Week. 
630 Prayer for the Day. 635 Today 
including 630 VHF Roaouol News. 6JS 
Weather and procramme news. 738 
News and more of Today Indodlm: 7.27 
Sports Desk. 7JS Today's Papers. IAS 
Thouaht filr the Day. 73B VHP' RcfdOMl 
News, 735 Weather. proRrttnmc news. 
830 News and more of Today including 
837 Spans Desk and 8J6 Today? Papers- 
16 Windmill* of Vpor Mind. 930 News. 
935 Sun the Week with Richard Bater. 
U30 News 1035 wildlife. 18 JO Dally 
Service. 10.05 Morning Story. 1130 
News lias Any Questions? 1130 
Announcements. 1230 News. 1232 pan. 
Yon and Yours. 3237 Desert island 
Discs. n235 Weather, procramme news. 
VHF (except London and SB) RCEional 
News. 130 The World at One. 130 
The Arthurs. 1_C Woman's Hoar lnclud- 
taK 230-232 News. 235 Listen with 
Mother. 330 News. 335 Afternoon 
Theatre (St. 935 story Time. 530 PM 
Reports. ?S30 Financial Report. VHF 


Report. 2.00 Honsecall. tZJO Monday 
Matinee: "The Love Goddesses." 631 
Scotland Today. 630 Crimedesk. 1130 
Late Call. 1035 Scotland Today— 
Scotland Tomorroui UJ0 The Scottish 
Soldier. * 

SOUTHERN 

10.03 a.m. Art Uf The Bowman. 1020 
Hammy Hamster's AdvemnrM dp ibe 
Riverbank. UL20 A Pare disc of Islands. 
1030 Untamed World. 1130 Wan Tin 
Yoar Father Gets Home. 1231 rjd. 
Hen.- Comes The Future. 130 Southern 
News. 2.00 (Iocscparty. 230 The 
Brandon Exchange- 335 Police Surgeon. 
5.20 Batman. 630 Day By Day. 1030 
Jane Austen And Her World. U30 The 
Protocrara. 1130 Southern News Extra. 
U30 Guideline. 1135 Farm Progress. 

TYNE TEES 

1035 Starting Point. 1130 Rex the 
Dog. 1135 Western Civilisation. 1230 
P.m. Mura’s the Word- L20 Lunchtime 
News and Lrokaround. 130 The Mary 
Tyler Moore Story. 230 Honsecall. T230 
Monday Mailocc: “ Zero Hour.” starring 
Dana Andrews and Unds DarnelL 520 
Einmerdale Farm. 630 Today at Six. 
635 Poll co Call. 1030 Sportarime Variety 
Club or Great Britain Award Dinner. 

11 - 15 Happy Anniversary and Goodbye. 
1135 Epilogue. 

ULSTER 

12.30 pan. See ft While You Can. 129 
Ulster News Headlines followed b» 
Lunchtime. 230 Women Only. 1230 Mon- 
day Matinee: '* Men Are Nor Gods," 
starring GermnJe Lawrence and Rex 
Harrison. 123 (lister News Headlines. 
52B Survival. 630 UTY Reports. 1B3Q 
Monday Night. tl030 Monday Movie: 
" Until They Sail” starring Jean 
Simmons and Paul Newman. 

WESTWARD 

930 a-m. The Adventures Of Sea spray. 
1035 The Osmonds. 1030 Inner Space 
U3S The Woody Woodpecker Show. 

12- 25 p.m. Cus Honey bun ’a Birthdays. 
1230 Jobs Around Tbe House. I2D West- 
ward News Headlines. 230 Tbe Monday 
Matinee: "The Desert Hawk." starring 
Richard Grtvne. Rock Hudson and 
-Yvonne do carlo. 630 westward Diary. 
6-20 Sports Desk.' 1038 Bis Face Is 
Familiar— Wbafs He Done 7 n West- 
ward Late News. U.03 Music In Camera. 
U35 Faith For Life. 

. YORKSHIRE 

1130 ajn. Hammy Hamster's Adven- 
tures on tbe R) verba ob. 11.10 Catch 
Kandy. LL35 Woobinda. 12-30 p.m. i 
Here Comes The Future. 1.20 Calendar, 
News. 130 The Mary Tyler Moore Show. ■ 
t239 Monday Matinee: " Zero Hoar.*' 
starring Dana Andrews. Unda Darnell ' 
end Sterling Hayden. 530 Emmenlale 
Farm. 6.08 Calendar. U2M New York. 
New York: To HeD With New York. 1130 
The FBI. 


Regional Neere. 535 Weather, proarerame 
news. 630 news. 635 uwm a Slip. 
635 The Archers. 730 News Desk- 7 JO 
A Child in the Forest. 830 The Monday 
Play. 930 Kaleidoscope. 939 Weather. 
1030 The World Toulsta. 10-® A Book 
at Bedtime. 1130 The Financial world 
Tonight. i) 19 Today In Parliament. 
1138 News. 

BBC Radio London 

’ 206m and 94-9 VHF 

630 a.m. AS Radio % 630 Rush Hour. 
930 Downtown. U33 in Town. 12-03 pjn. 
dll In includlnc 1235 London News 
Desk. 233 50S Showcase. 833 You DonT 
Have to h.- Jewish. 032 Home Ran. 530 
and 639 London News Desk. .730 In 
Town. 830 Close Up. 830 Breakthrough. 
IDM3 Robbie Vincent’s Laic Night London. 
1230-1235 a.m. As Radio 2. 

London Broadcasting 

261m and 97.3 VHF 
530 a.m. Morning Music. 638 " A-M.” 
breakfast-time show. 1830 George Gale: 
talking to London. 1230 Newswatch. 
230 P.m. Newswatch: second edition. 530 
Newsbroak. 730 Music In Stereo. 930 
Robin Hofistnn’s Ni outline. 1.08430 ojo. 
Nlghiwarcti Jnewt every half-hour). 

Capital Radio. 

194 m and 93 js VHF 
630 a.m. The Breakfast Show. 930 
Michael Aspel preaeuia music, guests, 
competitions and " Swapsbop." 1230 Cash 
on Delivery. 138 p.m. Roger Scott. 730 
London To-day. 730 open Line. UB 
Your Mother Wouldn't Like - ft (rock 
show i. 1130 Tony Krait and bis late 
nigh l show. 230 n.m. Night Flight. - 


PLAYING WITH a brilliance 
reminiscent of his form when 
winning his three previous 
Masters titles between 1971 and 
1973, Ilie Nastase of Romania 
celebrated his third wedding 
anniversary by winning a fourth 
in Stockholm yesterday. . 

His 6—2, 6—2. 6—1 win against 
Sweden's 19-year-old Bjorn Borg 
brought his season's earnings to 
$179,124. ’ 

In 65 minutes of controlled, 
skilful play, Nastase earned the 
title of Commercial Union Master 
for 1975 the $40,000 first prize, 
and the renewed respect of all 
those who were saying, after 
a moderate season for him, that 
his days at the top were over. 

How ironic, too, that 
after being disqualified against 
Wimbledon champion Arthur 
Ashe on Monday, he should 
nonetheless win the tournament 
— Just as he did in Boston in 
1973 when an original loss 
against Tom Gorman (U.S.) was 
shrugged aside before ultimate 
victory against Tom Okker of 
Holland. 

Yesterday's final continued 
the brilliant streak that Nastase 
bad created on Saturday in his 
6 — 0, 6 — 3 6 — i semi-final vic- 
tory against the 1974 Master, 
Guillermo Vilas. 

From the way Burg had beaten 


SOCCER 


Ashe in the other semi-final — a 
comfortable 6—4. 3—6, 6 — 
6—2 win with neither player at 
a peak — it seemed we might be 
due for a final of classic con- 
trasts: dark Balkan invader 
against blond local hero, past 
Master against young pretender. 

But us., so often in Stockholm 
where, curiously, Borg has yet 
to win a major tournament, the 
Swede hit himself to defeat. 

Throughout the match. Nastase 
played within himself, serving 
with power and depth, caressing 
the ball to a good length against 
the fierce top-spin drives that 
were never quite deep enough, 
and volleying with a sharpness 
that was at times almost 
miraculous. 

When Borg came in. as he did 
repeatedly, endeavouring in 
force the pace, Nastase never 
seemed pressed for time as he 
glided about the base-line, clip- 
ping those familiar early-hit 
passes both across the court and 
down the lines, or caught the 
advancing Swede with deadly 
top-spin lobs. 

. By the time the third set 
began, just 44 minutes after they 
had started, Borg looked a 
beaten man. In the six games 
he lost in that set, Borg could 
win only seven points. 

Nastase was jubiliant after- 


wards. “ It’s the second t 
I’ve cuiK-ti lit rated like that it 
years." he said. wifi 
divulging when tbe olher c 
sion was. “ 1 will always trl 
be like this in Future — ink 
don't know how long it \ 
last." 1 

Now, Nastase and Borg a 
forces for tbe last team eu 
or the year, the Davis Cup Kn 
Sweden against ('-zechaslonla 
(n he played in Stockholm i 
December 19-21. 

Discipline code 
for players 

THE MEN’S international P» 
fcssional Tennis Council is ahsrt 
to act at last in defence of * 
good name of the game, wnte 
John Barrett. 

To-day they will publish f*r 
code of conduct governing 
behaviour uf players whim® 
expected to include fines of oa 
or Grand Prix points or bo® » 
well as periods of suspension’® 
extreme cases. After a yeoi wbo 
the number of nnssTrary 
happenings has been an enwa- 
rassment to players and aamn* 
trators alike, this news will * 
welcomed by all who follow w 
sport . 


BY TREVOR BAILEY 


Saints rout Sunderland 


PROMOTION PROSPECTS of the 
second division leaders, Sunder- 
land. suffered a setback on Satur- 
day. They not only returned 
pointless from the Dell, but were 
overwhelmed 4-0 in the second 
half as the result of a brilliant 
display by Southampton- . . 

Sunderland have been hoping 
for promotion this season, after 
narrowly missing it on the two 
previous occasions. 

In Saturday's game Channon 
laid on three goals, hit a post 
with a perfect glancing header 
and missed a penalty he had 
created. Osgood showed' rare 
class, scoring two fine goals, and 
McCaliiog provided a sophisti- 
cated service from mid-field. 

The first half was drab and 
rather ragged. Apart from a few 
graceful touches from Channon 
and Osgood, there was little to 


RACING 


suggest tbe rout that was to 
come. 

-Sunderland were strangely 
laboured up front, but appeared 
reasonably secure at the back. It 
took a fine save by Turner to 
prevent Porterfield from scoring 
and their right back Malone was 
always menacing with his raids 
down the right wing. 

One reason for the sudden 
transformation was that Porter- 
field was forced to leave the field 
a few minutes before the 
interval with a cut head. He 
did not return. 

This upset Sunderland's mid- 
field balance, where Towers — 
slowed by a heavy tackle — was 
less effective than usual. Also, 
when a goal down, they had to 
push forward, leaving gaps 
which were cleverly exploited. 

The Saints took the lead when 
Channon eluded Clarice on tHe 


left of the penalty ar« 
Osgood pushed his grouM- 
firmly home. More brllliafl* 
Channon. this time on the r* 
assisted by Gilchrist, endcO 
Holmes beading the secoofl- 

From this moment, 
merely a question of the 
of the victory. The ho 
were goal hungry and 
on by their delighted su 
For once, they were 
Channon and Osgood blenaUs 
harmony, the latter open 
just behind his two front 
wards, but ahead of his 
trio. 

On this showing. Sou 
appeared more like p- 
candldates than their 
but one glance at tb|fi r 
record — played nine, lost 
won nil and conceded zw 
— explains why they a*® 
middle of the table. 


BY DOMINIC WIGA», 


Roaring Wind bids for victory 


Few novice chasers in training 
are more highly rated than 
Primerello’, and it will be in- 
tersting to see how Jack Hardy's 
Primera horse copes with the 
much-improved Roaring Wind 
in to-day’s Woodborough Chase 
at Nottingham. 

Primerello, a smart performer 
oa the flat— he landed a £6,600 
handicap at Ostend — and also 
over hurdles, had bis first outing 
over fences in the two-mlle 
Grand Novices- Chase at Market 
Rasen 10 days ago- 

Baeked down to -74 on, 
Primerello was not hard pressed 
to deal .with market rival Mr. 
Midshipman, in spite of jumping 
too deliberately over the final 
two fences after a blunder at 
the seventh. 

That initial experience will 


have taught Primerello a good 
deal, and it will come as a sur- 
prise if his jumping is not a 
good deal more fluent to-day. 
Roaring Wind, who finished 

NOTTINGHAM 
LOO' S kibble 
' L30 De Musset 

2.00 Noble Hero 
2.30 Roaring Wind* 

3.00 Red bin 
-&30 Rtberone 

TEESSIDE 
215 Marcus Lady*** 

2.45 Salmo Lady** 

3.15 Spring Life 

out of the Frame on his final Four 
appearances last season, is bid- 
ding for a fifth consecutive 
victory after successes at 
Uttoxeter, Worcester, Wolver- 


hampton and Hunting^ 
His last win. in the Te 
Chase at Huntingdon*., 
hardly have been mow 
gained. 

In what promises to 
exciting and informative 
expect to see Roar las W P:., 
perience give him the fi 
A year ago. Mtmrus L 
on strongly close homo ™ 
Fixby Gold in the pm 
Hurdle at Teesside, and l®* 
she will be up to takmj* 
corresponding event (now w 
the Langbaurgh Hurdle). ; 

Marcus Lady, usually w 
peak at this stage of th** 
showed that she was row 
to something approach^., 
best when keeping on 
finish a four lengths r, 
to Epineuse over to-days 
and distance at the lost m 
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lAldwych 


The Return of A. J. Raffles 


B. A. YOUNG 


Ofl his return from South 
Africa, where he had been 
mistakenly reported as killed nn 
Spios Kop. Raffles was tnoraeo- 
tartly disconcerted to find Bunny 
about to go to Ccivent Garden 
with Lord Alfred Douglas, whose 
friend was also abroad. Lord 
Alfred, once the situation had 
been made clear, was quick to 
seize the advantage of the 
famous cricketing cracksman’s 
unexpected return. Why not 
burgle the country home of his 
moronic father the Marquess of 
Queens berry, where there would 
be a great deal of ready money 
for gambling debts, and where 
some of the guests would be sure 
to have mistresses laden with 

jewellery? 

For full appreciation of 
qraham Greene's glorious 
comedy one must have some 

previous knowledge of the sport- 
ing and criminal activities of 
A. J. Raffles and his companion 
Bunny, and of the exploits of the 
Douglas family pjpvious to the 
summer of 1900, when all this 


happens. (Mr. Greene has kept 
the Scarlet Marquess alive for a 
little extra time to suit his 
purpose.) One should also 
know about the private habits of 
the then Prince of Wales, who 
unexpectedly appears on the 
scene of the crime. 

The opening scene, for 
example, between Lord Alfred 
and Bunny depends very much 

The Entertainment 
Guide is on Page 7 

on knowledge of their recent 
lives. Oscar is in Paris, living on 
£2 10s. a week: Raffles bus 
purged hi£ crimes with a hero's 
death, having left Bunny to serve 
two years for their joint offences. 
This scene, written rather in the 

manner of the beginning of The 

Importance of Being Earnest. 
ought to be funnier than it is as 
Peter Blythe and Clive Francis 
play it. monotonously level, 
without enough indication of the 


comedy in their lines; hut both 
of them. Mr. Blythe as Bosie par- 
ticularly. blossom as the play 
goes on. 

Denholm Elliott plays Raffles, 
lithe and handsome, though less 
quick on his feet than he should 
be when he tries to escape from 
Queensberry’s room to avoid 
detention by inspector Mack- 
enzie. whom Raymond Westwell 
makes suitably ponderous. As it 
happens, arrest is checked by the 
intervention of the Prince, who 
has borrowed the room for an 
assignation with a lady called 
Alice. Alice, played witb charm 
by Jane How. has just surprised 
us by undressing completely in 
this room before retiring next 
door for a bath. 

if. from the fragments of it 1 
have recalled, the Plot seems 
bizarre, let me add that we have 
not yet encountered the German 
spy. or attended at the death (by 
a fall through the roof of the 
Burlington Arcade! Of the Mar- 
quess of Queensberry. The story 
is farcical; but like all good 


farce it holds well together, offer- 
ing suspense us well as comedy. 
Like all good farce, too, it seeks 
no object but to amuse, and I 
was laughing, sometimes aloud 
but oftener to mjself. us some 
remembered detail cropped up 
grotesquely out of context, 
almost continuously the whole 
evening. 

The director is» David Jones, 
who is well served by his com- 
pany. Paul Roger's Prince is a 
Becrbohm come to life, his 
guttural r's preserving his Ger- 
man ancestry. The real German 
— also a cartoon figure — is 
rigtaly played so by Michael 
Bryant, and there are teiltn^ 
Sketches by Norman Tyrrell u> 
Queensberry and Gordon Ga>t»- 
low as Smith, the head porter of 
Albany (new since E. W. Hor- 
nung’s day). The sitting-ruum «.f 
Raffles’s chambers, a box of 
Sullivans ready for his return 
like a candle in the winduw, and 
The Marquess's bedroom are 
designed with appropriate luxury 
by Alan Tagg. 


Royal College of Music 


The Caravan State Collections have placed on exhibition in the Neue Galerie, Munich, Turner’s late sea-piece 1 Ostend,’ which has recently 
been acquired from Thos. Agnew and Sons, the London dealers who have specialised in Turner’s work for over a century. Until its acquisition 
by Munich, 4 Ostend ’ was one of only five Turner oik, exhibited-in the last decade of his life, left m private ownership and it is the first 

painting by Turner to enter a German collection. 


Hansel and Gretel . by RONALD CRICHTON 


niversify Theatre, Newcastle 

Woyzeck 

by MICHAEL COVENEY 


Theatre Royal, Glasgow 


Cosi fan tutte 


ELIZABETH FORBES 


Ine of the great plays of the 
ropeau repertoire, written by 
genius who died in 1S37 at 
age of 23, was performed on 
urday night in front of a 
ifully sparse house. If the 
dents who use the theatre’s 
were to enter the auditorium 
. once a year, then you would 
— -e thought Bflchner’s would 
the play for them. They 
-'tainly missed something, for 
— -th Hack's Tyneside Theatre 
npany production was clear, 
,'i-cast and beautifully staged 
*3 huge, tilted, wooden-planked 
i'a that stretched to the build- 
's visible back wall. 

’he excellence of Sally Card- 
's design allowed for the 
ft succession of scenes, played 
in admirable, low-key manner 
the company and superbly lit 
Philip Rowe. There are 
vy, white sheets hung from a 
/erse line for the domestic 
nes. bright lights and an 
ordion for the sensual 
rusion of the fairground, solid 
nilure for the inn. Mr. Hack's 
ptation is faithful and con- 
transposing one or two 
nes in the now generally 
epted order, but with justifi- 
•on: so. instead of Woyzeck 
ie at the end. we see the out- 
jously caricatured figures of 
Captain and. Doc tor chatter- 
over the excellence of the 
rdor as Marie's body is borne 

s Woyzeck, Bary Stanton is 
standing: bullish yet vulner- 
?, padding along the river’s 
e and starting at the noises' 
er the grass with the panicky 
.v of a troubled visionary. Bat 


ivent Garden 


Mr. Stanton knows fall. well that 
WoyzSck is no simpleton— he is 
perfectly articulate 'when re- 
quired to be so (“a poor man has 
no sense of decency,- he does 
what’s natural") and grossly 
honest when caught urinating in 
the street by the Doctor. 

But the play is also & tragedy 
for his lover, Marie (Patti Love) 
who is struck by the . dashing 
figure of the Lieutenant 
(Jonathan Kent) and pays with 
her life. There is nothing 
romantic or grand in her tragedy; 
she is brutally stabbed with a 
knife bought for twg&pnce and, 
as her body lies at fne front of 
tbe stage, Woyzeck is whooping 
it up in the inn, making passes 
at one of the girls. ^Do I look 
like’a murderer?” belays as tbe 
suspicion mounts. The question 
answers itself. . 

As we know, the play was a 
great influence on the early 
plays of Brecht, and its power 
and originality can still ^bp. felt 
in the- plays being written in Ger- 
many UHiay by people like Fass- 
binder and Kroetz.' But, 
especially, it stands gloriously 
and tantalisingly on its own 
merits as a poetic testimony to 
the sad lot, of ordinary people 
driven to despair and isolation by 
the misery of their lives, the 
piling up of •* one thing after 
another.” This much the produc- 
tion triumphantly asserts, and 
there is fine support for Mr. 
Stanton and Miss Love from Ian 
McDiarmid and Anthony Milner 
as grotesque representations .of 
the sort of rationalising theorists 
who operate dangerously as 
sociological forces. 


Petrushka 

CLEMENT CRISP 


fter an absence of eight years 
'rushfea has returned to the 
,-xa House stage in a welcome 
" production by John Taras. 
r s greatest— because most com- 
’ e in its collaboration — of the 
ghilev ballets has been a 
Wem piece for years, lmpcs- 
e to recapture the vigour and 
icnticity that it had with the 
;hilcv troupe; our dancers, 
r training and dramatic 
Is, are very different in 
c from the Ballet Russe. 
.ead we have to re-think, 
as vivid terms as pos- 
e. the presentation of a 
ersburg crowd in 1S40, and it 
io Mr. Taras’ credit that 
dent and the minutiae of 
raclerisation have been so 
l worked out. in everything 
the detail of the action, Mr. 
as has respected the text 
blisbed for the Royal Ballet 
Grigoriev and Chernicbeva 
-n they prepared the staging 
957. Mr. Taras’ task has been 
dean up the presentation, 
■e entrances and character 
lettes more happily with the 
>ic, and in this he has been 
rely successful, 
s it ws staged last Thursday, 
rushka looks convincing, and 
:h— perhaps too fresh in the 
• of some costuming, which 
a raw, newly stitched bright- 
^ that needs some spraying 
.-•n. It there is a fault in the 

• formance style it is that 
ie of the playing is loo 
^ciously 1 acted ” instead of 
d, buf this refinement can 

• it with experience. Of the 


Pitlochry Festival 
plans for 1976 

itioi/hry's festival will run 
t year from April 24 to 
iber 2, plus a four-day spring 
ival from. April 9 to 12 and 
three-day scries of Easter 
actions from April 16 to 18. 
be drama programme will 
ude: The Fompon Heel, by 
it's Bridie; What Every 
man Knows, by J. M. Barrie; 
flock's Lari Case, by Matthew 
k: Not -Voir Darling, by Ray 
ney and John Chapman; The 
u Cuckiail. by John Haggarty; 
.1 Presbyterian Wedding, by 
hibald Fitealrne. The last 
arc both world premieres. 


central trio. Merle Park is ex- 
ceptionally good as the Ballerina 
— bright, vapidly charming — and 
David Adams - brings out the 
humour of the Blackamoor. 

But with Rudolf Nureyev’s 
Petrushka 1 have certain reserva- 
tions, reservations increased by 
Lincoln Kirstein's Nijinsky 
Dancing which I reviewed 
last week. The photographs of 
Nijinsky suggest a blank misery, 
with smeared, dulled features- 
and a dislocated body, which are 
not part of Nureyev’s muscularly 
sharp and alert reading- This 
Petrushka has nerves and feel- 
ings very near the surface, and: 
the pathos or the soul glimmer- 
ing faintly through the sawdust 
is missing. ( Mis sing, too. the 
black gloves which Nijinsky 
wore: the present white pair are 
surely incorrect.) Nureyev’s is 
an interesting reading, but the 
intensity of the puppet's suffer- 
rng has too much bravura and 
not enough mute agony. 

The programme also included 
Spmphouiy, looking far stronger 
than at its first revival earlier 
this summer, with Lynn Seymour 
storm ily beautiful In the central 
role. Les Bicfuss, too, has 
returned to the stage. This 
deliciously corrupt piece needs 
cooler playing than it got from 
the three beach- heroes last 
Thursday— there was a tendency 
to caricature their muscled self-, 
absorption — but 'Georgina Par- 
kinson was very fine as the 
androgynous figure in blue. Any 
further comment must wait until 
later performances this month. 

Next year at the 
Open Space 

Five new plays and one foreign 
work receiving its British pre- 
miere, make up the new season of 
work at the Open- Space Theatre. 
In January, ; Frank - Marcus’s 
adaptation of Arthur Schnitzler’s 
comedy Anaiol will open the sea- 
son. This will be followed by 
Uanratty in Hell .a play by 
Andrew. Carr which gives a sur- 
real treatment oF the Hanrattty 
case. This will be followed by 
E. A. Whitehead's Mecca, set in 
a- tourist resort In Morocco. 
Lastly John Finch, the author of 
tbe television series Sam,. has 
been commissioned to write a 
play tentatively entitled Brigade, 
about the Spanish Civil War. 


Scottish Opera, having demon- 
strated the suitability of its new 
Glasgow home to 19th-century 
works with Die Fledermaus and 
Otello, and to 20th-century pieces 
with Hermiston and Ariadne auf 
Naxos, has now proved that the 
Theatre Royal is a perfect house 
for 18th-century opera by reviv- 
ing one of its most successful 
productions: Cosi Jan tutte. 
Anthony Besch’s staging, re- 
strained and un exaggerated as 
it is, rams home with ironic 
force .the realisation that the 
two major London companies 
have, at present, nowhere to per- 
form Mozart operas on the scale 
that best suits them. 

This production, now over 
eight years old, would lose much 
of its impact at Covent Garden 
or the Coliseum. It does not con- 
tain a single joke put in solely 
to raise a laugh (though the 
Glasgow audience chuckles con- 
stantly and appreciatively), but 
uses subtler ways of illustrating 
the comedy, secure in the know- 
ledge that everyone can hear the 
most delicate vocal nuance, can 
see\ the slightest change of 
expression on a singer’s face. It 
is not afraid of the implication 
that \below the surface of. 
apparently facile emotions lie 
genuine heartbreak and dis- 
illusion^ 

Mr. Beach points no moral, nor 
does he draw any conclusion on 
the permanence of the lovers’ 
reconciliation. John Stoddart’s 
designs 'conform to this 
neutrality, adding their, own 
comment on the sitnation- 
Initially in -black and white — 
the first two scenes, the Turkish 
Bath and the\ sisters’ bedroom, 
are almost completely white — 
i the ■ sets and costumes remain 
colourless until \the entrance of 
^the “ Albanian^’’ clothed in 
multi-hued robes. Colour invades 
the stage until the signal for the 
officers’ return, when the girls 
tear off their wedding finery, and 
the final scene reverts to black 
and white. 

Production of Cosi Jan tutte 
can be centred on an; of the six 


Wigmore Hall 


characters; this one revolves 
round Dora be 11 a. who emerges 
as the more vulnerable of the 
sisters. Janet Baker gives a 
truly marvellous performance, 
even better sung, funnier, more 
touching, than before. Though 
she can flounce around 
hilariously, as . in “ Smanie 
implacabiii," many of her finest 
moments are completely still and 
silent, as when she listens, mouth 
slightly open in amazement to 
Despina's worldly advice. Best 
of all is the irresistible glee with 
which she chooses the ‘‘hand- 
some dark one" as the sisters: 
decide how to apportion their 
beaux. 1 

Elizabeth Harwood, also from 
the original cast, is an unusual 
Fiordiligj, less aggressive in 
attitude towards her new suitor,] 
though just as sincere in her 
attempt to remain faithful to the 
old one. than the conventional 
heroine. Accustomed to general 
love and admiration from her 
tittle court, she is disconcerted 
when passion rears its nbt-so-ugly 
head. Peter van der Bilf s gentle, 
matter-of-fact, but far from 
insensitive Guglielmo is the third 
surviving member of the 1967 
performances. The newcomers 
fit perfectly into the overall 
pattern. 

Alexander Young, romantically 
impetuous as Ferrando, falls, 
much to his own surprise, 
genuinely in love with 
Fiordiligi; he sings “Un'aura 
amorosa” with a tiny thread of 
tone and consummate artistry. 
Patricia Hay makes a delight- 
fully natural, sensible and com- 
petent Despina, whose disguise 
as the doctor, a smart “Chei-man” 
student of Professor Mesmer, is 
very funny. Thomas Hemsley as 
Don Alfonso is neither over- 
cynical nor uncinvincingly 
ingenuous, but acts as the 
umpire for this mixed doubles 
match of love. Gary Bertini con- 
ducts the Scottish Chamber 
Orcheslra with particular care 
for balance and ensemble. The 
translation by Ruth and Thomas 
Martin Is used. 


Operas suitable (or considered 
suitable) for children are not 
always good material for student 
performance. Humperdinck's 
Hansel and Gretel is a case in 
point- With such cosy, folksy, 
apparently singable tunes and 
such warm, quilted orchestration 
apparently ideal For blotting out 
little human errors in the pit. 
1 .. • work may seem an easy sing 
and a safe play. But wbile the 
scoring is more revealing than 
you might think. Humperdinck, 
who was deeply under Wagner's 
sway but managed in this opera 
at least to benefit from his sub- 
jection, spun a minl-Meufer- 
smger tissue which is a 
dangerous competitor for young, 
inexperienced voices. This pro- 
duction by the Opera School of 
the RCU overcomes most of the 
difficulties. Singing and playing 
have the size and confidence 
needed for this strangely con- 
stituted, still mainly lovable 
score. 

The producer is Marion Stud- 
holme. Good opera singers don’t 
necessarily make good producers, 
and no one would say that this 
Hansel and Gretel advances the 
art of opera direction very far, 
but Miss Studholme has made 
her principal singers unselfcon- 
scious in scenes that can easily 
go coy and twee. What is more. 


she has made them sing out and 
project their voices (their words, 
tool) over the eiderdown of 
orchestral tone. Susan Cochrane, 
last Thursday’s Hansel, has a 
well-founded mezzo voice of en- 
couraging quality. In addition 
she has good features and speak- 
ing eles (but is sometimes lazy 
about synchronising movement 
and rhythm). For this role she 
is tali but there are many 
breeches parts in which that will 
not matter. 

Gretel was Sheila Donovan, a 
less even singer but another 
taking performer who held the 
stage in the forest scene. All 
this part where Humperdinck, 
at least up to the prayer-duet, 
genuinely catches a child’s view 
of German forest romanticism, 
is still irresistible. It was 
nicely carried off by both 
singers. A student Hansel 
reverses the usual, enter of 
things: instead of mature singers 
cavorting as kids, one has to 
make allowances for young ones 
tackling Parents and Witch. 
Erica Laurentius as the Mother 
showed the making* of a power- 
ful voice. Patricia Richards sang 
the Witch with gusto but would 
be 1 more effective with less 
energy spent on fussy move- 
ment. .Tiie Father (the only 
male voice in the opera) is a 


thankless task for a young 
singer. Edgar Charlebois was 
pleasant but lightweight — light- 
ness was more appropriate for 
the tiny Sandman (Elizabeth 
Gardner) and the Dew Fairy 
(Lillian Lea). 

The Dream pantomime is left 
out. One can hardly blame a 
music college for not wanting to 
rehearse 14 angels who dance 
but don’t ning. All the same, 
this was a cautionary example 
of the dangers of making cuts 

Actors’ association 
to reach new audiences 

In Performance is an associa- 
tion of professional actors and 
musicians who plan to work to- 
gether on anthologies of poetry, 
prose and music, and on specially 
scripted materials, for a wide 
variety of audiences. Among the 
artists who have undertaken to 
appear, other engagements per- 
mitting, aie Michael Gough, Pat 
Heywood, Robert Eddisou, 
Charles Kaye, Maureen O'Bnen 
and a dozen mbre. 

Their first production will be 
AnthoLogy for Christmas 1975. to 
be played in churches in East 
Anglia during the Christmas 
season. 


In a well-shaped work. The 
absence of this short * but 
climactic scene threw unexpected 
weight on the previous 
orchestra! interlude and on tin* 
prelude lo the last scene, both 
of which sounded ttnusujllv 
laboriou*. while the children's 
subsequent references In the 
angels made little sense. Richard 
Austin conducts. The phiymq 
was efficient and justly balanced, 
with perfectly steady horns at 
the beginning of the overture. 

Children’s Christmas 
at the National Gallery 

Children are invited lo the 
National Gallery' Christinas -acti- 
vity, which is suitable for eight 
to 14-year-olds. Called The 
Christmas Stonj, it is being held 
at the National Gallery until 
January 3. except Sundays. (It 
will also be closed on December 
24. 25. 26. 27 and January 1.) 
It will start from the Board 
Room (off the main vcstible) at 
10.30 a.m. and again at 2 p.m. 

The activity will take the 
Christmas story as its theme, 
spotlighting famous paintings 
with a Christmas subject, includ- 
ing Jan Gossaert's recently 
cleaned The Adoration oj the 
Kings. 


The SAA Flying Hotel tojo’burg. 
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The Flying Hotel: 
the fastest way to enjoy 
your trip to South Africa. 


Radcliffe 

prizewinners 

'by DOMINIC GILL’ 


This year's is the fourth 
biennial competition organised 
by tbe Radcliffe Trust for new 
chamber wor&s. The scheme is- 
an unusual one: in the first 
instance, composers are invited 
to submit “credential" scores, 
from which list 1 the selection 
jury chooses four finalists, each 
of whom is commissioned to 
write a new work; the four new 
pieces are then performed, and 
judged, and awarded prizes. This 
year, the commission was for 
short works for unaccompanied 
-choir. The judges were William 
Clock. Nicholas Maw and Peter 
Maxwell Davies. Of the four 
finalists, Michael Finnissy was 
the winner: Brian Elias and 
Anthony Payne came jointly 
second; Anne Boyd was awarded 
no prize at all. 

Knowing how rarely it is that 
even the most distinguished jury 
ever fails, at some crucial point 
in its deliberation, to come to 
the wrong decision, students of 
competition-judging will under- 
stand from this result that the 
work which failed to gain a prize 
must almost certainly have been 
a more original, more accom- 
plished .and more interesting 
work than any of tbe other 
three. They could even he right 
Strange, this compnlsive urge at 
every stage to grade, order, 
appoint: how much wiser were 
Benjamin Britten, The a Musgrave 
and Humphrey Searle in 1969 
choice, they divided prizes 
equally, among the four Radcliffe 
finalists! 

Last Thursday in a Park Lane 
Group programme which also 
included o capelin works by 
Monteverdi, Hugh Wood, 
Nicholas Maw and David Bed- 
ford, the John Alldis Choir sang 
only two of the Radcliffe com- 
missions, by Brian Elias and 


Anne Boyd. Elias's 10-minute 
setting of The Proverbs of Hell 
was a dull, earnest essay, a 
auatnt niece of choral writing, 
stuffed with old - fashioned 
academic manners, well enough 
crafted, but without fire, or 
buoyancy, or presence, and lack- 
ing in any kind of visionary 
response to Blake's visionary 
words. 

Barely conceivable that any 
jury could find -it more worthy, 
or more interesting, than Boyd’s 
As I crossed the bridge of 
dreams: a haunting, dreamlike 
elaboration for 12 vocal parts 
of a single chord, gently shifting 
in colour and texture for 12 
minutes, inspired by the 
“ infinitely . subtle 1 and slow- 
moving chords of the Japanese 
sfto’’— a gossamer web in sun- 
light, as insubstantial, and as 
beautiful, simply conceived, 
perfectly executed. 

Students of competition- 
judging will be waiting, all ears, 
when the John Alldis Choir 
present the first and other joint 
second prize-winning composi- 
tions on Thursday this week. 

New chairman for 


SAA is the airline that treats you as 
a grand hotel treats you. It’s the great way to 
South Africa Every day to Joburg. The 
Monday service is non-stop - only 121$ hours. 
The fastest way to South Africa. 

So you enjoy more luxury, and arrive 
in South Africa sooner. 

Every SAA flight is a jumbo 747B to 
give you leg-stretching comfort SAA give 
you die extra luxury of a specially designed 
armchair seat And SAA have a maitre 
dTiotel and trained staff to look after your 
every need. 




Young Vic 


Sir Joseph Lockwood has 
retired-, as chairman of tbe 
Young Vic board of management 
but will continue to be a member 
of the Young Vic Board. Sir 
Joseph became chairman in 
February. 1974. during the time 
that the Young Vic Company was 
establishing its separate legal 
entity from the National 
Theatre. 

The new chairman Is Mr. 
Jeffrey Sterling; the chairman 
and managing director of Town 
aftd City Properties. 


The SAA FlyingHotcT. 

Rdax in our exclusively designed Blue Diamond anudiair scaling. 


The Flying Hotel is a plane that has 
been thoughtfully refurbished with your ^ 
comfort in mind. There are no less than eight 
. kitchens to give you gourmet cuisine... 
a specially selected wine list 

And, of course, there is a big feature 
film and a choice of stereo music programmes 
to while away the minutes, available atthe 
small additional charge required by IAEA, 
regulations. Even special no-smoking areas. 


Wrc especially proud nr nyr wine list: 
a first class Introduction lo Soutli African hospitality. 


You want to enjoy your trip to South 
Africa But you don’t want to waste time. 

So insist on the Flying Hotel. It takes off from 
London Heathrow every evening. Choose 
from our Blue Diamond First Class service 
or Gold Medallion Economy service. The 
- great way to South Africa. 

You can book through your travel 
agent or by contacting us ; Here are our 
j addresses and phone numbers. 

South African Airways, 251/9 Regent 
Street London W1R 7AD. Phone 01-734 984L 
Also at Waterloo Street Birmingham 
021-643 9605, Hope Street Glasgow 
041-221 2932. Peter Street Manchester 
061-8344436, 


\ V I / BlseWanxrul Oa 
C urmnaliaataaKmtydttss \ \ / / first doss *e nan 


Comfort all the v/ay. 


South African Airways 
Where no ones a stranger 
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HOME NEWS 


Texaco puts up prices 
in line with Esso 


BY ADRIAN HAMILTON 


Herrema 
given big 
welcome 
on return 


NEWS ANALYSIS— DENTAL GOODS 


Long links, now a merger 


BY MICHAEL LAFFERTY 


TEXACO, the fourth-largest oil The two key product areas are In the burning oil. or | 
marketer in the U.K-, yesterday the fuel oil and the gas and bulk domestic heating oil, market f 


By Giles Merritt 

DUBLIN. Dec. 7. 


[AFTER 73 years of dose co- 
: operation, two ' oE the largest 
i groups in the world dental goo-ls 
; market are proposing to merge, 
i Last Friday night, Dentspiy 


joined the latest round of oil heating oil markets. Texaco has again followed Esso j TIGHT SECURITY surrounded L ast Fridav wght, Dentspiy 

creSef°vpJv W i^eh In the fuel oil market where in raising Prices by 6p a) Dr. Tiede Herrema, the Dutch International, 'the third or fourth 

rises impo^ by Esso than those demand has slumped becaiTwof gallon rather than the 6|p rise industrialist, to-day as the city largest manufacturer of denial OK. 
1 253 P E?y? SlSrlLSH ST industrial uctivitv and the induced by Shell and BP. -of Limencfc gave him a hero's Roods tB the U.S„ announced it Total 


GEOGRAPHICAL ANALYSIS OF 1973 DE NTSPLY SALES 
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-£5?^- Europe), providing a eonSSj 

111 sive service In ovtt\, 

434 countries. *• 

, According to Hie Mod®**, 
Commission report- woteTr 
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970 accounted in 1973 for abcms 

74*51 P° r .«■*■ -J 

— sold in the L .K.. while ih e l 2 ’ 

" totp " pany's share of wbolesaliitoT; 

about 40 per cent and oTSJS 
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late" product? gas and burning last week by Shell and BP and by 3p a gallon for flve-«ar , "arton Coyl£ whTblid S?m hot i ab ° . £3 f . in 1 Commtoion p a ny's share nr wholesaling^ 

oils. the 3p per gallon price nse for and «2.8p a gallon for often taEe at C un point in a Monas- 1 Dentspiy » Offering /Op in - ' - — about 40 per cent and 
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i£ In the gas oil market. Texaco. «**■« ones for Esso. ** 0rdlCar >' gg" %Ubfii 1973 of De „rsplV S *■«■** *“*1* inte^ 

dustria! fuels. Texaco has clearly like Esso, has raised- its prices The overall result of the in- until after the trial. share of ADL . ADI 'from mammae taring 'teeth The eutirc output of D n p merpny with ADL Itln»u 

put its weight behind the rela- by only 5p compared to the 6.5p creases announced so far will Suggestions that, he should! It intends to apply to The A ^ r Dr<Sucts sold bv^Si! F , r « nch tSSi m i „ that fcarcd lhat . a i h j£? party 

lively lower rises imposed by a gallon rises introduced by probably mean little difference .drive to to-day’s civic reception London Stock Exchange for list- . P franchise agreements s ^ janes almost ta ^ e ftver British group,. 


lively lower rises imposed by a gallon rises introduced dv prooaoiy mean mcie amerence ku..*c iu civic reception wxwu -vm.. »-*•“* linr » pr the franchise agreements °* M ' U ‘ '”'w«ll •» -Hmnst M,ll,au xnnm, 

sso in particiar areas. Shell and BP. at the pump for derv and petrol, w an open car were firmly turned mg of the Loan stock and of its >«der the f^chise agrwn^nts ycar by ADI as well as almost this WM ihe pr<ma ^ 

t s slstbb on’thi rflfs? 4>W a ?:z s te bil 
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- w a ' Herrema’s motorcade, which was After considering Dentsply’s acquired by Dentspiy between oDeratins company— was formed _ aim » th* 

An OAnifirAmiCA AnCBCClAn accompanied by seven vans, previous n4m. offer for ADI. 1920 and 1958 to serve : ADI through the merger of de Trey fh at nrovWonl wmw lSSL" 

Oil eomuminise ODSCSSlflSl Earlier Dr - Herrama had announced in August 1974. the needs. a “ d c«. and Claudius Ash and vuAmnngjm t 
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Esso in particlar areas. 


Shell and BP. 


on compromise obsession 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


based on Ihe search for the too. 

■middle ground of politics rather Sir Keiib described the Tory 


goods market was estimated at prenecessor ,x ‘ hi »v nnn i J ADI s largest manholA 
£330m. per annum in 1973; of national, and the BiacKpooi- Brilish oxygen Company,: 
this almost 50 per cent., is con- based Dental _ Manufacturing shareholding of 17.6 per 
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iiiiuuiCj,iuuuu vi fjuBiAiv9 idiun Mr kciih acscrmea tne Tory sir Keith felt it would h- ii; 5 iv a reJat/onsflip oerween Events- rmnoanv made offers 

than a. self-defeating quest for “obsessidn" with the middle easier to find common “round Shannan airport: I am a httle i p iy and AJ1I goes back as far as s |“ n 1 f t J by the 3. ■ f 

common ground with other ground as the key to the parly’s f^ow that the ST i? shTkm- worried abou ^ coming back. But j fgoo when Dentspiy. formed 11 *^ ht ,£ smaller share by Europe. Both nermwm f 

parties was explained at the decline. “ Fur it decided not only *he cocksureness out of ma-iv 00,2 bas “ri 110 risks. It (years earlier, granted an exclu- rest of the world taking the Monop . 

u.uL.L.«nri H.- C4n k-a{»h Incanh .. * . . I lne coctvsureuess oui OI ma.iy _ . rr, j no mnm lhan 10 npr «»nt which cone uded tha 


Both mcruers were referred to never considered making, a j 

parties was explained at the SecfiM. « Fur it dWided nil oily t he W, 'codr>IireSM *' oSt' "of“SS 1 0Qe has ^ “^ain risks. It jyearo earVien granted aiTexclit *** tbe rest a r t&e world taking the J? I 5SSS W n^f l f e T 

week-end by Sir Keith Joseph. w liat we did and refrained from JjboJT ^supponers - He thouint was a Eamily decisiQn ta return , slve franchise to de Trey and Co. °o more than 10 per cent which concluded that neither Dentaplj -also proposes n* 

Sir Keith, “shadow” Cabinet doing but also to an Increased 1 *** U “ «» lL «« antecedent of ADI) for tbe In. effect. Dentspiy has merger might be expected I to Je ILK the ' **£*«* 


Sir Keith, “shadow" Cabinet doing but also to an increased overmanning was the first issue ; ana I think it is well worih it. . 

Minister with special respons- extent what we said 3nd re- on which common ground could! i 

ibility for policy and research. Trained from saying." be found with Socialists J I • J I 

SS\MK?TSt r f5 l rtY'SSf!lS™ , To r |es “S ,hat ,ii- v ““ is absurd aod antisocial | Develop docks, 

tins year s ior> Farti conference. ] 0Catm g and holding the middle t0 claim that men should be kep» _ _ _ > 

In a speech lo the Oxford ground they would be guaran- i n workplaces — whether at :he (VilclaTin tnlfl I 
Union on Saturday, Sir Keith teed power in perpetuity. And expense of the employer or, more v^i. vraicaxiu iajiu 
said that the middle ground was if by mischance they lost office usually, of the taxpayers, the the GOVERNMENT should i 

not a secure base, but a “slippery briefly, this was because Labour national economy and the British divert public money * and re-' 

slope” to a kind of socialism. . had been even more finely dis- public — going through the sources from new town schemes! 

At that time, be urged the party, criminating in seizing the middle motions of working and being an d spend it on redeveloping 

to abandon Mr.. Heath’s search ground. paid for it when their work is London’s docks, says the London 

for common ground with other Instead of remedying the actually making no contribution chamber of Commerce and In- 
parties in favour of a direct Tory causes they had tried to suppress to the work-making process." dustry. 

appeal to the electorate. the symptoms. The party’s credi- There might also be common The chamber has written to 

Us location had customarily bility and inper conviction Lad ground on the impossibility of Mr. Anthony Crosland, Environ- 

been determined by the positions been eroded. trying to hold down unemplj.v- roent Secretary, that unless 

of the extreme Left of the Labour In the absence of a dialogue ment by inflation and on the need something was done soon the 
Party and the Tory - centre. But with the people based on wnat for good profits.’ Sir Kei?h I docklands were .. likely to; 
since the extreme Lett had all concerned really believed, thought tbat the Government was degenerate into' “‘an appalling | 
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sale of Dentspiy teeth and some appointed ADI as its exclusive operate against The i o for dental goods l a meet 

'associated products in Europe distributor in a territory esti- interest. peeled growth m demand p 

llPVPlnn AAPkCI l and a 'I other territories outside mated to represent about 50 per ] n [he eveni, neither bidder ticmarly from the EEC. 

j UUVAJ; I t jj 6 American continent and a cent, of the world market for proceeded with its offer. In July. IF tbe bid should faiL-JJhilss 

I i , 1 j j few other areas. dental products. I9fiS. ADI took over -the denlaj M)s it kill seek to 

crosiana tOid I These trading arrangements Under the franchise agree- 'interest of the Dental Manufac- own distribution netwnt 1 

, _ (have been continued through a menis. 18 percent of Dentsply’s turing Company for £1.7m. ADls territory. 

HE GOVERNMENT should ' 


General import controls ‘may 
be imposed in next two years’ 


IN BRIEF 

UJK. ‘will lose’ 


I Britain would “lose oat” i| 
Government introduced sdacu 
import controls, said Mr; Ti 
Harrison, chairman of the Bn 
i Importers Confederation, iff 
• represents 3,500 importers. 


moved further Left every time the picture of the middle ground beginning to change its. mind. on. area ; 
the Tories shifted, the middle consensus all too easily became profits. V ' 7 decay.’ 


urban squalor and 


What has Sheraton done for you lately? 
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The newest defuxe hotel in Athens, the Sheraton-Caravef 
is near the heart of the city, convenient to the business districts • 
and all the important sights. There are 410 spacious rooms 
and 56 luxurious suites, a heated pool, a health club and sauna, 
plus five fine restaurants and lounges including a rooftop 
■tropical" club with dancing and a gourmet restaurant ■ 
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BY MICHAEL BLANDEN 

j £ 60,000 hope 

GENERAL IMPORT controls on acceptable terms.” Even with With economic recovery gather- i Trawler Gillingham's calth 
could be imposed to* overcome full use of remaining tranches ing pace from the middle of next ; 20,000 slunc of prime White S 
the U.K.'s cautinuing balance of of the l/.K-’s credit at the Inter- year, the Review predicts that ( plaice is expected to nttfa 
payments deficits in the next two national Monetary Fund, there in spite of the benefits of North world record price of more n 

years, it is suggested in the would still be a shortfall of over Sea oil il'S80m. next year and [ rgo.oon when it is sold at Grin 

latest* Market Review by stock- £1.2bn. on Phillips and Drew’s £1.9bn. the year after) the U.K. ! to-day. 

brokers Phillips and Drew. projections. will still have a balance of pay-j 

Against the background of “The conditions applied to merits deficit of £1.6bn. next year, ! Overtime 
expectations that the . Govern- further IMF drawings mav them- rising to £2bn. in 1977. I , „ ' • 

meat will soon introduce selec- selves be deemed politically <• Thc i, aS i c reason f or this is 

tree import controls, the Review unacceptable, in which case the that t j lf . domestic recession has 1 (Sn^ menfud! 

Sc U K uTa year^hen wor d G - 4bn " lhe Review export performance not strong worth 1750,000. i- 

^ 0 The brokers believe that “the enough) to. compensate for the; •■!. ; 

^TKia r', 0 " ( * h „ behaviour of the balance of. pay- movement in the terms of trade Rook now 

tJSLt C STlSSS rtSMJii Ti mente be main deter- over the last two years” DOOK n . OW ■ , / ' 

“ view any selective measures as minant . of Ieve ,L o£ ° n llle8e forecasts, the Review 

mer'l/," y p“ot Sm«Tr^I •<**«* » “» 18 .W the U.K. needs tn borrnw JffiJjBL SttSAi 

could be required later." months.. about s3\6bn. over the next two 6 P m on Christmas -Etc i 

Drawing attention to the need Turning from their recent years to meet its external debts ra id-night on Boxinc Day i 
for substantial foreign borrow- concern with the internal bor- on current account. Firm sources ‘ wfaich cannot ^ dla'lletf fri 

ing over the next nvp years, the rowing requirements, Phillips amount to only £1.175bn. from | su b scribe r 

brokers “ are not confident that and Drew concentrate in the the IMF and the final tranche j 
the U.K. can raise the money Review on the external position, of the Iranian loan. ! ^ost profit 






For reservations at the new Sheraton-Caravel - or at any 
Sheraton anywhere - ring: 

(01) 636-6411 

Or ask the operator for Freefone 2067. 

Or have your travel agent call. 
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Sheraton- Caravel Hotel 


SHEHATON HOTELS & MOTOR INNS VVORLOWipE 
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___ * Shoplifters were “ taking 

Economist favours pollution tax SHsSHS 

■*“ -were likely to total at leasts* 

£fim. of them in London. 

BY ADRIAN HAMILTON 

Brain unit - : 

POLLUTION CHARGES In the Dr. Beckerman, who with companies than larger ones — is London University hiriH 
form of a tax on polluters would Lord Zuckemzan strongly argued illogical. a new b ra , n disease resrafd 1 a 

not only be a more efficient way in 1972 for a move from controls Pollution charges would serve after a £300.000 endowmMt &> 

of ensuring a proper allocation to charges in a minority report exactly the same purpose as the tbe Brain Research Trot l 
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to encourage companies con- paper written for the Institute ally accepted, proposals for a headed by Professor Vale® •. 
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whatever we buy, wemake 
^ sure it’s the best. The best equipment* 
^ instruments, cables, brickwork, 

• ^ ^ * J concrete, steel.-.. 

The know-how which turns them into iron ore treatment plants, oilrefmeries 
electro-precipitators, or chemical factories. 

We know that only the best is good enough for our customers. So only the best is good enough for us. 

We’ve been shopping around now for nearly 60 years, acquiring the expertise to plan and 
construct industrial plant throughout the world, 

Find out more about us, just ask for 

our brochure „The Lurgi Group”. 1| 
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OVERSEAS NEWS 




Indonesian army seizes | PoliticaI 

Portuguese Timor capital! Sta k 

Portugal 


U.K. bid to consolidate EEC concessions 


BT REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS, Dec. 7. 


By Paul E liman 


THE EEC lo-morrow starts Its again be looking at proposals, of the NorjJi-Saulh conference in design of the European passport, 

usual hectic flurry of end of the- on lorry drivers’ hours and the Paris on December 16. which the summit meeting 

year activity with eight separate controversial tachograph or _ . . ... decided to start introducing from 

Ministerial meetings scheduled “spy-lu-the-cab." that Britain. Here - Britain will have to 197S 

here for the next 10- days. In Ireland and Denmark are all re- EEC mandate 

at least three or these council sistins. formally adopted for the dialogue There is also a long Um u: 

sessions, the UK's EEC oolicies , , . . . „ i, t fully reflects the assurance Mr. foreign policy issues 04 Tues- 

LISBON Dec 7 (will Once again b e in ihe lime- j Ita y ’ ,n the C ?“ I ? C1 C c hair ’ Wils °P received in Rome, not- day’s agenda, including relations 
attract world publicity I THE THREAT of a new political lighL - b l y on EEC support for an oi 1 wtTh Canada. Portugal and 

-WIUB inuepen- vuiniren uao own *uneu oy wnicb might save its cause. The I impasse inside Portugal's sixth At to-morrow’s meeting of p !" *1!"® T™ L?** n ?°, r P p l« ” in exchange for 

Icnce movement. retreating Fretilin forces. opposing groups responded by provisional govemnient appeared ' Ministers or the Environment, wlthdraw,n 3 h,s demand for a 

Dr. Adam Malik. Indonesia's f ‘filling had been going on in declaring the territory pan of to have ebbed to-day following I fresh efforts will he made to Jihu^nH separale L: - K - seat at thL ‘ ub,t ‘- 

r oreign Minister, said in PnS.°Ji,P^ Indonesia. . * the adoptioi n o! more concilia- solve Jw s dispute between Britain ^ ^ acreemeSt wtU be The Foreign Ministers ' also how to fulfil their promise ;u 

that Indonesia's ^ e . P ortugu g sf authorities lost j he Question* now ar( . t037 positions by the Communists, and the Eight over water polu- far from easy * have points to settle on direct open negotiations for an 

’and the Popular Democrats. j non that blocked progress at the elections to the European Par- improved trade deal with 

Demands by each party that the 1 last meeting in October on com- The most Important moment Lament, including the number Portugal before the end of the 
other should be excluded from mon environmental policies, politically is likely to come on and distribution of seats and year, and there could well he 
the Government had raised the (Here, the Commission is now Tuesday, when the nine Foreign whether or not the new European some discussion of whether 10 
danger of a new political crisis I reasonably hopeful that a com- Ministers meet to tie up the MPs will also have to be mem- reopen trade talks with Madrid 
for the Prime Minister. Admiral] promise can be reached- loose ends of last week's Rome bers of their national Portia- as a gesture oE encouragement 


BY KEVIN RAFFERTY. ASIA CORRESPONDENT 

INDONESIAN regular army central committee called. He by the pro-Indonesian forces 

mldiers yesterday marched into also claimed that parulroopers Fretilin declared independence 

md seized the city of Dili, capi- bad helped in the attack. D r . in what was seen as a desperate 

al of Portuguese Timor, from Malik claimed that women and bid to attract world publicity, *„„**-»* u , « uc « wuuian^- , . , .. . — .. rr - - 

he Fretilin left-wing indepen- children bad been killed by which might save its cause. The I imoasse inside Portugal's sixth At to-morrow's meeting of compromise plan including new - floor price” in exchange for Greece and the Community's 

>rs of the Environment. P™ p0 £r.5 ° n ? no ™ r . J ? ng ' sta fl d - withdrawing his demand fi 
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akarta uhi .imiuncsia a . „ .... .v me questions now ore 

ssistance bad been ■ requested SjHjL? ftauro’ For rnosf or wheUier lh * Fretilin forces are 
>Y the four pro-Jakarta groups ™ completely defeated and what 

.hich wanted help In restoring J2? e h F IESi 1 l 5 Indonesia proposes to do with 

ecunty. But Fretikn spokes- It! the tiny territory. Mr. Cbristivao 

len described the arrival of Santos * th e Fretilin spokesman 

he Indonesians as an "invasion." ffin^nnn in s >' dne y- promised that the 

A„ official Indonesian ££ $Li tad &„°V Pon" 5r&*iSC*2!£ 

aent said. The city or Dili 10 guese colony for 400 years. endin° campai°n aeainst the 

ortuguese^ Tumor was on t Q the early days the pro- invaders. We will fisht to thei- 5 uprising, heard their leader, 
■xSr^-ik 1 31 hours (05.30 Indonesian forces of Apodeti last drop of blood.” I Dr. Alvaro Cunhal, repudiate 

’ -U llberared by the peoples were running a ■ poor third iu n „ „ ... . . . . I “ left wmg adventurists’* who 

esistance spearheaded by the Fretilin and the UDT which ■. *^ r - said Indonesia would 

Apodeti, the UDT. the Kota and 0 rig Inally*” wanted integration £.* J? r 5 pared to -n eal w,th a P r °- 
ae Trabalista. In the attack w jfh Portugal But gradually Y act *^. Suerllla campaign 
. gainst Dili the people’s with Indonesian training and Act ' ordin S to Fretilin sources the 
•Ssistance forces were this time SO me active suonort the anti- moVl - raebt kas large food and 

listed by Indonesian volun- KSilo f Sees LeSn to mJke SU £ ply ^ l0 ? k £ Uw in the hills. 

.ers" rreiuin 1 or res retwn iu uu^e For the Indonesians possession 

headway. 11 has been an open of Timor is not roo much of an 
Dr. Malik said that about 1,000 secret for some weeks in Jakarta asset. But If it were iu the 
ldonesian troops had been put that Indonesian soldiers bad hands of a rival or fought over 
{bore. Their ainv was “to been involved in the fighting. b y the great powers Timor would 
revent bloodshed. On Saturday though possibly not camped on be a dangerous source of insta- 
ldonesia’s Parliament bad East Timor soiL This line of bility. The island is self- 
rged the Government to take land attack was slow, bogged sufficient in food, but the popu- 
■tion in Timor, the Western down by the mountains and the la t ion lives large I v a t subsistence 
ilf of which is part of Indonesia, monsoon rain. The obvious way level. The Portuguese were first 
“insure the security and to take the colony was to attack attracted there by the sandal- 
ability of the nation.'' from the sea. wood forests, but these have 

Fretilin radio broadcasts At a meeting last month Dr. since beeo exhausted, 
cked up in Darwin claimed that Malik and Major . Ernesto It seems likely that Indonesia j real possibility. Dr. Cunhal said 

e invaders were shooting Antunes. his Portuguese counter- will hold a referendum in East i the Communist party would re- 


overall" Mediterranean polu-i. 
Ministers will have to decide 


Jose Pinheiro de Azevedo. 

The Communists at their first 
public rally since the November 


took part in the rebellion. 

Dr.- Cunhal told a crowd 
packed in the Lisbon bull ring 
thar the failure of the rebellion, 
which he said had lacked a 
“political” plan, bad created a 
“new reality" in PortugaL 

“ Some things have to be said 
so that we can consolidate our 
positions and reorganise for a 
new attack to allow the Portu- 
guese revolution to go forward, 
towards socialism,'* he told his 
cheering supporters. 

Warning that the Portuguese 
revolution had now entered a 
"dangerous" phase with the 
threat of a new dictatorship a 


On Wednesday and Thursday, summit and complete arrange- ments. A number of decisions to the new regime or King Juan 
Transport Ministers will once ments for the ministerial session also still need to be taken on the Carlos. 


Fed intervention doubt j Summit in Warsaw 


omen and children in- part, made a secret agreement Timor. Dr. Malik said yesterday: 

scriminately in the streets of at which it is understood Pomi- “ Whether they want to reaffirm 

ili. “We are all going to be gal agreed not to interfere in their wish to be part 

lied — do something, do some- the colony. Indonesia, or something else, it 

ing." a member of the Fretilin On November 2S, pushed back is up to them." 


BY RUPERT CORNWELL 


PARIS, Dec. 7. 


BY PAUL LENDVA1 


WARSAW. Dec. 7. 


LEADING CENTRAL bankers quarters in Basle, the central j AN INFORMAL Summit meeting front tactics ’* since the report of 
gather in Basle to-morrow for bank governors will be concert- ; of the East European countries' the Central Committee ahout Hit* 
what will be the first of a series trating on the practical applies- j leaders with the notable excc-p- activities in ihc past four years. 
Df meetings to finalise agree- tlon of the agreement, and ' tion of Romanian President published yesterday, spoke only 
ment on exchange rate rules, the already suspicions are growing ( Ceausescu will take place in about “broadened contacts " 
one outstanding problem left that apart from greater central ; Warsaw when tbe Polish Com- with the Socialists, warned 
before the IMF interim com- bank and Treasury consultations, munist Party Congress opens against tbe attempts uf oppu- 
mittee completes its monetary no major changes in present here to-morrow. Mr. Brezhnev nents of detente, and sharplv 
reform package in Jamaica next market management wilt ensue, arrived here to-day heading an condemned the Chinese Party, 
.month.' Although the U.S. has pledged j important Soviet delegation and The l.Sll delegates are ex- 

in Fans next - Thursday to defend its currency, there is | while the partv leaders of Hun- peeled lu give full backing to 
deputies of tbe “Group of Ten" the obvious problem of defining ' garv Czechoslovakia East tbe problems of further modern- 
richest countries will bold a pre- an "erratic" movement as German v and Bulgaria will also ««dion and dynamic growth to 



main inside the Government so i The basis Tor compromise in fluctuation mareins 
m | long as it did not put forward the fixed versus floating rates agreed for the dollar, 
of j “ anti-democratic ur anti-working; dispute was laid by the U-S. and Figures, meanwhile. 


secretary. 

In all 53 Communist Parties 


Beirut 24-hour curfew set 


BY OUR FOREIGN STAFF 


class” policies. 

Referring to 
Democrats. Dr. 

“These people don't understand 
that the Portuguese Communist 
party does not exist to defend 
the rights of capital but to 
defend the rights of the 
workers." 

The Popular Democrats, at a 
special party congress over the 
week-end. meanwhile dropped 
their call for the expulsion of 
the Communists from the Gov- 
ernment for their alleged pari 
■ in the November 25 rebellion, the 


have Just . W 'U send delegations and 16 ^ 34, n Poles 


achieved startling successes 
raising the living standards of 


I France, long the protagonists in been published showing that in j representatives of Socialist with his authority as ureal as 


I RUT was yesterday put sidered the ceasefire to be of Kabbalah on the highway and 
der a 24-honr curfew, set formally in effect . . the nearby Druze town of Aley. 

7 to-day. after the death toll ~But the calling in of the army Charges were made in Beirut 
the latest wave of reprisal has been persistenly opposed by that the object of the escalation 
lings over the week-end had the’ Prime Minister, Mr. Rashid of tension was to undermine the 
.en to 90 and, the Lebanese Karam 1 , and there was renewed Syrian-Pbalangist talks. 

terior Minister,' Mr. Camille speculation in the Beirut-. Press James Buxton writes from | Congress instead passed a motion 

ainoun. had warned that his that he was again considering Damascus: Mr. Gemayel's visit 1 condemning the Communists but 
•vemment might declare whether to resign. was the first to Syria ‘for more not repeating tbe expulsion call, 

irtial law. -While sporadic exchanges of than two years. His meeting with 

Last night Left-wing delegates fire continued ih the city President Assad had been 
Jed to turn up for a meeting throughout yesterday, the peak arranged with the assistance of 
the supreme Co-ordination of the violence, occurred on tbe Palestinian group Saiq.i, 
m mittee. which includes the Saturday. Most of ithpse killed which has played a major role in 
id ing Left-wing Moslem and were victims of kidnappings who the Lebanese disturbances. The 
btisl Christian factions and were abducted at roadblocks set talks were afterwards described 
which hopes of maintaining up by gunmen in various parts as constructive and Syria said it 
official ceasefire depend. They of tbe capital and suburbs and had reaffirmed its opposition to 
rned that unless tuns--? wb o were then shot op the spot, any partitioo of Lebanon, 
jponsible for the week-end's Beirut radio said that all roads Syria is anxious to do as much 
ss kidnappings and killings in and around the ciiy were un- as possible to cool the Lebanese 
re handed over to »he author!- safe. conflict and the meeting indicates 

s. “ we may not be able to The sharp deterioration in the the growing importance of the 
crci.se restraint much longer " situation coincided with a visit Syrian role in the conflict. It has 
However, although blaming to Damascus on Satuiflay fby a now established links with the 
^terday's spate of * filings on Phalanqist delegation heafded by Palangist leadership and already 
• Pbalangists and *hi , K right- party president Pierre GcmayeL has close ties with the 
nc allies, the lef^ir* Vw state- The delegation bad to be taken Palestinians in Lebanon. - 
•n\ made clear they still con- t0 ani j f^in Damascus by heli- Tbe Syrian .government has a 

copters of the Lebanese air force clear interest in avoiding any 

because the main Beirut- political change in Lebanon 

Damascus highway was cut off which- would leed to the end of 
following clashes between the its neutrality in a future Middle 
predominantly Christian village East conflict 


the Popular; that quarrel, at the Western tbe three months to October ihn 
Cunhal said: I economic summit at Rambouiliet New York Fed spent only $151 in 
in November Their two, Finance out of total major ceotral bank 
Ministers signed a memorandum intervention of Stlhn. This 
aimed at reducing “erratic” flue- period, moreover, covered ihe 
tuations in rates, as well as New York City financial drama 
devising what may well prove to which' deeply unsettled the 
be the kernel of the new Article dollar- 

4 of the Fund statutes, covering in Paris last week M. Rene 
the exchange rate system applied Larre, general manager of the 
bv member nations. BIS. who has seen a succession 

Tbe text of the document has of commitments by the U.S. t-j 


parties and national liberation eV er. the 62-yea r-oid leader is 
movements will attend in the expected to bring some new men 
capacity of observers. A party i n to the Politburo. .It is 
spokesman said at a Press con- regarded here as a minor seusa- 
ference to-night that the Socialist tion that Mr. Franciszek Szlaeh- 
parties of France, Italy, Belgium cic. until the spring of 1974 
and Chile will be represented. number two in the hierachy and 
* Some observers attached nominally still a member of the 
special importance to the full 11-man strong Politburo has not 
endorsement given by the direc- even been elected as a delegate 
tives of the Central Committee, to the party congress. Thus this 
published over two months ago, erstwhile Minister of the 


not -yet been made public and support the dollar, expressed his 1 to the development of contracts Interior and former secretary' of 
will probably not be so at least doubts on tbe scope of tbe pac:. I between Communists. Socialists, the Central Committee is not 
until it has been ratified b; tbe Citing the unwillingness of (h>land Social Democratic Parties only certain be eliminated 
“ Group of Ten,” U.S. authorities to accumulate 1 and other groupings. Informed from the Politburo but is also 

At their talks at tbe Bank for debts, he was sceptical rhai the j sources, however, discount spccu- bound to lose his positon as 
International Settlements head- Fed would significantly slep inflation about so-called “popular Deputy Premier. 


Ennals sees 
Vluzorewa 

DAR ES SALAAM, Dec. 7. 
iUTISKI deputy Foreign 
inistcr David Ennals 1 onlay 
el -separately Tanzanian 
■esident Julius Nyerere amL 
shop Abel Huzorewa, the 
[f-exiled president or one 
the Rhodesian African 
ilional Congress <ANC> 
ctions. A British High 
on mission spokesman said 
lb meetings centred on de- 
lopmeois in Rhodesia. 
Bishop tfuzorewa said after 
s hour and a half session 
- had rxpecled Mr. Ennals 
try to dissuade his orgauisa- 

m from intensifying the 

med struggle in Rhodesia. 
Jut he just wauled to hear 
r position." Bishop Muzo- 
wa added. 


IN BRIEF 

rpfiimpH versa ry of the UN universal 

returned declaration of human rights. The 

SAYING that North _ Vietdani prisoners had been' tried by 
“wants not only relations with miliary courts which, in Iran, are 
the U.S. but friendly relations,” responsible for dealing with 
its ambassador In Paris told n alleged terrorists, armed robbers. 
U.S. Congressional delegation traitors, saboteurs and plotters 
over the week-end that there against the security of the state, 
were no more Americans in Viet- 
namese prisons. On Saturday . .i « 

North Vietnam released the V^emcnt TnOLHlm 
ashes of the last three^known . ' & 

American servicemen killed in has set up * 

North Vietnam as a gesture of £ aneI to conduct final negotta- 
friendshiu bona with overseas cement 

suppliers on demurrage and 

Iran nmnPCtv other outstanding claims. The 

fi<zii aiuncaij seven-man team which has wide 

THE SHAH of Iran yesterday powers to resolve disputes on 
ordered the release of 242 outstanding payments will begin 
prisoners to mark the 28th anni- sitting in Laeos next week. 



Kalamazoo 

BUSINESS SYSTEMS 

The 67th Annual General Meeting of Kalamazoo Ltd., was 
held on December* 5th in Birmingham. 

The following are highlights from the Review of the 
Chairman, Mr. T. B. Morland:— 

Prior to the publication of the Sandilands Committee report, we 
had decided to introduce a system of inflation accounting for fixed 
assets which is in accordance with that Committee's recommenda- 
tions. In this, the transitional year, we are using the inflation adjusted 
figures: also shown are our figures based on our previous method. 
In future, starting with my interim statement in April 1976,. we shall 
report only results which provide for the inflationary effect on our 
fixed assets, with ho reference to historical depreciation, and thus 
show a lower level of profitability than if this had been used. 

Turnover at £13,532,000 was 21 h% higher. Profit in the traditional 
manner before K-W- A- bonus arid taxation at £2,107,000 was 6i° u 
higher, but after deducting additional replacement cost depreciation 
of almost £300,000, the profit was £1,808,000. 

The Computer Services Division continues to develop and expand ; 
the Board has sanctioned £352,000 on a new computer for delivery 
in late 1976. - „ ' 

We had another good year for exports with about the same volume 
of sales. It is encouraging that our sales to developing markets are 
increasing. 

Trading conditions during the second half of last year still show no 
sign of improvement. Unless there is an improvement in orders, our 
profitability will be seriously affected. 



Cook Freeze Catering-food for thought 


Increasing .costs, shortage of skilled' 
staff and demand for meals at unusual 
times are forcing caterers to look for 
alternatives to traditional preparation 
and cooking methods. The need is 
pressing where low priced meals in 
large numbers are concerned. 

The Cook Freeze system 

Aware of this requirement. The 
Electricity Council carried out extensive 
research into catering techniques 
within one of its own staff restaurant 
operationsjeading to the development 
of 'Cook Freeze’ as it is today. It is 
a system of preparing and cooking 
quality food in economic quantities in 


a central production kitchen, retaining 
it in a state of 'suspended freshness' 
by rapid freezing and freezer storage 
and serving it when required. The Cook 
Freeze system consists of three main 
areas of activity. The first, pre- 
paration and cooking and the second, 
quick freezing and bulk storage, take 
place at the same location. The third, ‘ 
food reheating and presenting, is 
carried out at the catering 
establishment itself, where the 
finished meal is served to the customer. 

Cook Freeze in action 

Several applications of the Cook Freeze 
svstem in the UK have been doselv 


monitored to establish its potential. 
Substantial overall savings on cost per 
meal have been achieved through the 
more efficient use of skilled labour 
and space resources. Consumers are 
satisfied because the quality of meals 
is controlled at a high level and a 
varied menu can be provided 

Finally, equipment needs can be more 
. critically assessed than with traditional 
catering operations, optimum use can be 
made of the equipment and, conse- 
quently, capital employed to best advantage 
This is just one way in which 
electricity is playing its part in* 
improving the quality of life and 
• conserving our resources. 


Electricity does die nation a power of good 


^9 EC 061 


UBSS&, 


The Electricity Council. England and Wales. 



.me -„¥* » 


6 


The Financial Times Monday December S .1975 


The Office World 


EDITED BY JAMES ENSOR 


Art Garda examines recent American research on the male ‘menopause 

Does life really begin at forty ? 


A calculator in 
every brief-case 


LIFE, they say, begins at 40 
but for many modern men the 
transition into middle age raises 
the question of whether there’s 
life after 40. Somewhere 
between the ages of 35 and 60 
some — but not all — men go 
through what is variously 
termed a "mid-life crisis,” the 
" male metapause syndrome,” 
" mid die see Dee.” the “ male 
climacteric” or, mare simply, 
“ male menopause.” The con- 
dition probably has been 
common to men for centuries 
but it is only in the past few 
years that the medical profes- 
sion, psychiatrists, sociologists, 
psychologists and other special- 
ists have begun seriously study- 
ing the " affliction.” 

Whether the cause and effect 
are because of physiological, 
psychological or cultural 
reasons or any combination of 
them raises the conflict The 
bigger question is whether any- 
thing that may properly be 
called a male menopause 
actually exists, although the 
idea is gaining greater accept- 
ance. Most recent studies show 
the more serious male problems 
peak between the ages of 35 and 
60 and many link the statistics 
to something called a “male 
crisis.” 

Age isn't the only criterion — 
some men are said to be middle- 
aged at 21 — but it is dominant. 
It's in middle age that many 
men begin feeling trapped 
between youth worship and 
obsolescence in the job market- 
place, a time when they begin 
realising they've fallen short of 
their ambitions, their bodies are 
slowing down and that many 
long-held beliefs are fading into 
questionable assumptions. A 
report on “Work in America,” 
by the U.S. Department of 
Health, Education and Welfare 
hints at the male menopause 
syndrome without defining it: 
“A general feeling of obsolesc- 
ence appears to overtake middle 
managers when they reach their 
late 30’s. Their careers appear 
to have reached a plateau, and 
they realise that life from here- 
on will be a long and inevitable 
decline. There is a marked 
increase in tbe death rate 
between the ages of 35 to 40 
for employed men, apparently 
as a result of this ‘midlife 
crisis.’ . . 

A “ change of life ” has long 
been recognised as a normal 
physiological transformation 



affecting women. 

But menopause is not some- 
thing men talk about among 
themselves nor do they consider 
discussing their emotional and 
physical changes with physi- 
cians, even though the disrup- 
tion can affect their health, 
careers, and private lives as 
drastically and adversely as 
female sufferers. • 

“ Very little has been written 
about the male ■ change of life 
because, first, there is that 
masculine reluctance to see a 
doctor and to admit that 'any- 
thing is wrong,” says Dr. 
Helmut Ruebsaat, a Canadian 
physician who ‘recently co- 
authored a book titled The 
Male Climacteric. He admits 
that most of the medical profes- 
sion is chauvinistic: 

Yet, in a status-conscious, 
achievement-orientated society 
with the accent on youth, a 
man's realisation that he may 
have gone as far as he’s going 
to go can be just as psychologi- 
cally devastating. “ If you could 
get all men who have some 
symptoms to admit them, I think 
you might end up with 75 per 
cent” says Dr. Ruebsaat Most 
likely candidates, he suggests, 
are men living under severe 
stress, carrying heavy responsi- 
bility or who are natural perfec- 
tionists, along with those physi- 
cally out of shape and who are 
bored with their work, their 


marriage or their lives gener- 
ally. Some middle-aged men 
attempt to recapture their sex- 
ual attractiveness by being more 
promiscuous, finding young mis- 
tresses. sprouting beards or 
sporting beads, notes Dr. 
Golden. 

"If you define male meno- 
pause as an abrupt hormonal 
drop, it doesn’t exist. But in 
a psychological sense, some of 
it is related generally to a shift- 
ing of life’s circumstances.” ex- 
plains Dr. Dennis Mumunjack, 
assistant professor of psychiatry 
at the University, of Southern 
California School of Medicine 
and co-director of its Sex Dis- 
function and Marital Counsel- 
ling Clinic. “ It happens to 
many men as they approach re- 
tirement, when they have wan- 
ing energy levels and declin- 
ing sexuality. A number of men 
make a good adjustment to 
that,” he says, “but a number 
don’t People facing male meno- 
pause are those who don't make 
a good adjustment to what are 
reasonably common changes in 
a man’s life situation as he gets 
older.” 

One of the disturbing causes 
of some mid-life crises among 
aggressive and ambitious men 
may be the mandatory retire- 
ment ages at their companies. 
“Many men are quite capable 
of, even interested in, working 
beyond age 62 or 65,” comments 


Dr. Mumunjack. “To have an 
arbitrary retirement age can be 
quite shattering to a person who 
has made that their whole life: 
‘I am this position, I am this 
person, I am me, I am the 
corporation, and without the 
corporation I am nothing ’. Lots 
of people are put on the shelf 
prematurely” he says. 

Dr. Joshua Golden, a psychia- 
trist at the Neuro-Psychiatric 
Institute of the University of 
California at Los Angeles be- 
lieves there are many things 
companies could “very health- 
fully and very usefully” do to 
help their male employees 
through the middle age trauma. 
If corporations can set up fully 
equipped health dub Facilities 
and encourage physical condi- 
tioning on company time to pre- 
vent heart attacks and to ease 
stress, they can just as well offer 
counselling to prepare men for 
the emonotional jolts of middle 
age, he contends. 

Dr. Edmond Haliberg. profes- 
sor of guidance at California 
State University at Los Angeles, 
refers to the problems facing 
many men at middle age as the 
male metapause syndrome. " Z 
do think it's a set of conditions 
that has been around a long 
time but that ndbody has 
stopped to identify. You know, 
up until 1900, there wasn't any 
mid-life. The average life ex- 
pectancy for a male at that time 
was 48,” he says, “so what was 
yesterday’s old age is to-day’s 
mid-life.” Men aren’t as ready 


as women to talk about their 
change of life “because to a 
lot of us its kind of a sign 
of losing your manhood. Who 
the hell is going to folk about 
that?” asks Dr. Haliberg, who's 
writing a book on male meta- 
pause. 

While tbe medical profession 
debates whether there's really a 
male menopause, one prominent 
executive recruiter insists there 
is such a thing as a mid-career 
crisis. “I don’t know that it’s 
more measurable to-day than in 
the past, but it is more visible,” 
says Mr. Lester Korn, president 
of- Korn-Ferry International, 
which claims to be tbe world's 
largest executive search firm. 
“There’s almost a feeling of 
panic that sets -in when people 
begin to perceive that the ob- 
jectives they had set for them- 
selves earlier may not be achiev- 
able,” he says. "In the 40s and 
50s is when many men realise 
age is a - factor working against 
them instead of for them, par- 
ticularly in the middle manage- 
ment ranks.” 

He agrees companies could 
do more to help employees 
handle the “future shock” of 
middle age and its effect on 
their careers. “ Industry has 
come round to understanding 
the impact of physical health on 
the executive. But we're in the 
dark ages when it comes to 
understanding the impact of 
emotional health upon executive 
productivity,” he argues. “ I 
haven't seen very many corpora- 


tions turn their attention to this 
area. It's not out on the tabic. 
Emotional health is not some- 
thing that is a socially accept- 
able thing to talk about, in 
business or outside of business. 
A lot of corporations in the 
future, however, as they do 
their productivity studies arc 
going to have to think about it. 
How well it will be received in 
the executive suite, though. 1 
just don't know. I’m not sure 
it's going to be well received,” 
Mr. Koyn says. 

“If someone says the com- 
pany will put in a gym and that 
it would be a good Idea if mem- 
bers of management lost 10 
pounds, thatls one thing.” Mr. 
Korn says. “ It's another if 
someone says I think you can 
use some help because you’ve 
got emotional problems.” More 
has been done by companies for 
non-management workers in 
* emotionally related issues ’’ 
through on-the-job training and 
studies on how to make work 
more interesting and appealing 
than has been accomplished at 
the executive level,” he 
observes. “I think actually the 
worker level force probably bas 
had more attention focused on 
the problem. Interestingly, too, 
by the very nature of the maybe 
more realistic objectives set for 
themselves in their own work 
careers, these employees are 
probably better off than most 
high-powered, hard - driving 
executives,” he says. 


BY ROY LEVINE 


HAS THE CITY 
REALLY STRUCK IT RICH? 

Since the discovery of the Forties Field, five years ago, billions of pounds have been 
pumped into financing North Sea oil development programmes. What are the hopes 
today of a profitable return? Financial sources in all comers of the world, including the 
City, have seen their investments threatened by inflation, delays in the supply of 
equipment, and Government intervention. 

In this sea of uncertainty, there is no better lighthouse than the NORTH SEA LETTER. 
It is a fortnightly publication providing a comprehensive insight into the oil and gas 
programmes of the North West European Continental Shelf, both onshore and offshore. 

Either now', or in the near future, the pace of progress in the North Sea will aff ect yo u, 
and your business - and you need to know in advance. The NORTH SEA LETTER 
shines an unwavering light into : 

Exploration Onshore developments Production (Offshore developments 
^ People Finance -sje Politics. 

The North Sea is Europe’s greatest growth area! Every -tjam&ght the NORTH SEA 
LETTER will tell you what is ^ppening. Send for yo#1$:e specipaep copy by 
completing the coupon below. 
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Adam and 
Eve’s 
advantage 

MARK TWAIN commented once 
that " Adam and Eve had many 
advantages, but the principal 
one was that they escaped teeth- 
ing.” 

Incontestable as that may be, 
he did not consider the other 
dental problems that the pair 
may have suffered in later life 
as they gnawed away at the 
fruits and nuts in the Garden 
of Eden. For surely .ho other 
pieces of human equipment give 
more .trouble from the cradle to 
the grave. 

As infants we suffer (or our 
parents do) as the horrors 
emerge with difficulty. And. here 
I must disagree with backroom 
buffoons who claim that teeth- 
ing troubles are a myth.. Any- 
body- believing that has never 
had children and deals only with 
rats which, no doubt, grin and 
bear their troubles. ■ 

If our worries stopped there, 
life would be much easier.. But 
those hard-won teeth are only 
temporary. .For some strange 
reason, and one not even 
queried by Mark Twain, Nature 
forces a second lot on us, even 
Increasing the total by four with 
the tardy, somewhat superfluous 
wisdoms. Not infrequently there 
is insufficient room for the new 
crop. Various theories for this 
paradox exist One blames it on 
our mixed ancestry, suggesting 
that we inherit one pair of jaws 
from one person and an outsize 
set Of teeth from another. More 
tenable is the belieF that the 
trouble is caused by early extrac- 
tion of milk teeth. When this 
happens the others move to fill 
the gap thus denying an easy 
passage to the permanent teeth 
which are programmed to fill 
spaces no longer available. 
Whatever the reason, the result- 
ing impactions can lead to 
chronic or intermittent pain 
relieved only by surgical inter- 
vention. 

And always we are attacked 
by caries which causes two 
types of pain — its own and that 
produced by the fear of visiting 
the dentist who seems to' bore 
even larger holes before 
plugging them with concrete — a 
method improved only in tech- 
nique during these 160 years. 

Yet things to-day are much 
better than they were in the 
18th Century. In a lengthy 
diatribe on “The Tooth-Ach” 
one physician of the day recom- 
mended elaborate measures. 
“In order to relieve the tooth- 
ach,” he .wrote, “we must first 
lessen the flux of humours to 
the part affected. ” For this 
he suggests “ purgatives.- scari- 
fying the gums and applying 
leeches, to them.” Should these 
and other horrors fail to con- 
tra] inflammation, he advocates 
“a toasted fic to be held between 
the gum and the cheek.” As if 
this was not bad ennugh, he 
claims that “ few applications 
give such relief as the blistering 

plasters . . . applied to the 
shoulder* but have the best 

effect behind The ears But. 

if all else fails! he advocates 
“burning the nerve (of the 
tooth) with a hot iron” which 

gives ease.” although he warns 
that “this operation ought to 
be performed with care.” And 
how! 

Apart from immediate prob- 
lems, decaying teeth can pro- 
duce general ill-health and 
aches and pains in far distant 
joints^-the old “focal sepsis” 
which should never be despised. 
And one of the commonest 
causes of indigestion lies with 
bad chewing because of a lack 
of teeth or bad dentures and 
hence air-swallowing. 

Fqr those of us who cannot 



/oft/ectsy 

one of the commonest causes of indigestion . , . 


stand the dreadful drill, there 
is some hope — an article in the 
British Medical journal tells of 
progress in experimental vac- 
cines. Before one gets too 
excited, however, the idea of 
vaccines first arose 95 years 


ago and progress has been 
glacier-like. Still, some monkeys 
seem to be benefiting which is 
encouraging— for monkeys any- 
way. 

DR. DAVID GARRICK 


THE CALCULATOR boom is at 
its height, according to Mr. 
Barry Oficld. newly appointed 
managing director at Sumlock 
Anira*. which manufactures 
Rockwell and Anita calculators 
in Britain both for the home 
market and for export. 

He estimates that about llm. 
hand-held calculators have been 
sold in the U.K.fin the last five 
months — three times the. figure 
for the whole of 1974, This 
underlines the great strides that 
have been made in the consumer 
market, with significant shifts 
taking place from the richer 
to the lower income earners as 
prices of the machines have con- 
tinued to fall 

Christmas gift buying has be- 
come an important part of the 
new consumer market and this 
year could bring total sales for 
1975 up to the 3m. mark. 

But there is still some way to 
go before the market is 
saturated. In the U.S. it has been 
estimated that one in every four 
households has a calculator and 
that two out of every three 
owners use their machines more 
than 10 times each week; yet 
experts there reckon it will take 
another two years before the 
market is saturated. In Europe, 
it could take up to five years. 

In the meantime, though, 
there could he significant shifts 
in the way that people buy. In 
the first place, it is likely that 
price falls will not be as rapid 
as in the immediate past, for two 
reasons — there is a limit to 
how production costs can fall in 
a technology that has seen prices 
for large scale integrated chips 
drop from over $30 to under $2 
each: also, manufacturers n£ 
calculators have incurred heavy 
losses recently and may be re- 
luctant to cany on the price war. 
Barry 0 field, for one, concurs 
with that view. "We no longer 
want to lead in price reductions 
and will bo quite happy to let 
other firms offer lower priced 
products.” 

It is even possible that users 
will be prepared to pay more 
for calculators that have more 
features and are more reliable. 
The simple four-function 
machine is steadily losing appeal 
in the market and some experts 
even predict- the demise of the 
pocket calculator withiri five 
years. . ' 

While that last prediction 
seems unlikely it certainly 
appears possible, to judge from 
previous trends in new consumer 
products, that users will start to 
upgrade their calculators and 
hence spend more money for 
more sophisticated machines. 


One guess for the growth sw. J 

of the future is the cheapSj 

of the scientific ttlcgUJ 
market. 

But even that develow* 
may not he enough to pJZJ 
the actual value of the natb 
from dropping, despite*! 
turned volume growth, jf 
Oficld predicts a straighia^ 
out of the volume .sales ent 
next year, when he rsefa. 
between 2! and 3m. lumd-u, 
calculators will be sold. W 
U.K. the value of the tfltai ^ 
culalor market has not cbanjta, 
much and still stands at ariZ 

£40 m. ^ 

Precedents 

The pace at which clean® 
hand-held calculators have 
embraced by consumers dum 
an economic recession has ^ 
prised most people and orUy ^ 
two precedents in recent 
— washing machines and 
TV sets. The degree to wtoa 
they have percolated down ft 
market is indicated by tbe be 
that the Cl and C2 consumer 
croups now account for ntt 
half total purchases, whereas as 
recently as last year buyen ia 
the AB categories bought twice 
as many machines as the; dkL 

One of the reasons for. this, 
apart from the sharp fan in 
retail prices, lias been the rapid 
development of retail outlets. 
Dixon’s, for example, sells onr 
Ira. calculators a year aoj 
Hyman's sells over 2D0iHX) t 
year. 

The dramatic rise in the um 
ket is highlighted in the trail 
figures. These show that import 
nf electronic calculate 
machines have risen tenfol 
from their level of 102,000 be 
tween 1971-74. Since the arena 
price has dropped to a quark 
of their £100 at the beginning o 
that period, the value of imped 
has risen only fourfold to £24|a 

Exports, meanwhile, 
even faster with nearly 
units sold in 1974 for £l2ja| 
against only 17,000 in 1971. 

After rapid growth, bowend 
the fun may soon be over^-a 
least according to Mackintos 
Consultants who take a era 
trary view by concluding da 
“ an optimistic vi.ew fe 
been taken of tbe onset i 
saturation and the replaceim 
position for hand-beld noil 
There remains a possibility tin 
the market may collapse i 
below 0.5m. units in 1976.' 
judge from previous 
sectors of the consumer maitaa 
that must rank as a serioq 
challenge. 
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Hill Samuel Overseas Fund S.A, 


Luxembourg 


510,000 shares 

(par value US$2— per share) 

Sold in Japan at USS14.02— per share, plus commissions. 


The placement of these securities teas managed by 

OKASAN SECURITIES CO., LTD. 

Tokyo, Japan. 

Handling Securities Companies 

Daiwa Securities Co. Ltd. The Nihko Securities Co., Ltd. 
The Nomura Securities Co., Ltd. Yamaichi Securities Co., Ltd- 


New Japan Securities Co., Ltd. 
Osakaya Securities Co., Ltd. 
"Wako Securities Co_ Ltd. 


The Nippon Kangyo Kakuniaru Securities Co.. Ltd. 

Sanyo Securities Co- Ltd. 
V amutane Securities Co., Ltd. 
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Aioi Securities Co., Ltd. 
Cliiyoda Securities Co., Ltd, 
Ehime Securities Co., Ltd. 
Jtogin Securities Co-, Ltd. 
Kanzaki Securities Co^ Ltd. 
Koyanagi Securities Co., Ltd- 
Maruki Securities Co-, Ltd- 
Marnwa Securities Co., Ltd. 
Mie Securities Co-, Ltd. 
National Securities Co- Ltd. 
Obata Securities Co„ Ltd. 
Kyoto Securities Co., Ltd. 
Takagi Securities Co., Ltd- 
Tokxo Securities Co., LtcL 
To vo Securities Co., Ltd. 


AJzawa Securities Co., Ltd. 
Daiichi Securities Co-, Ltd. 
Hirota Securities Co., Ltd. 
humi Securities Co., Ltd. 

Kosei Securities: Co., Ltd. 
Kyoritsu Securities Co-, Ltd. 
Manxman Securities Co,, Ltd. 
Masdmo Securities Co., Ltd. 
Mi to Securities Co., Ltd. 

Nissan Securities Go., Ltd. 
Oishi Securities Co., Ltd. 
Sakamoto Hoknriku Securities Co., Ltd, 
Tama Securities Co., Ltd. 
Tokyo Shinei Securities Co-, Ltd. 
Utsumiya Securities Co„ Ltd. 


Yaxrmkichi Securities Co-, Ltd. Yamamnru Securities Co- Ltd. 
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Dqimori 
Ichiyoshi 
Kagawa 
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JVIciko 
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Nobuta 
Kokuni 
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unions meet 
c * to decide pay strategy 


BY ROY ROGERS, LABOUR CORRESPON DENT 


ICI rivals 
seek ballot 
on union 
support 


LEADERS OF more than 1m. underline the nsmg cost or living meats for most engineers who * 
engineering and shipbuilding and seek support for the earn well over national minimum A NEW STAGE has been reached 
workers will decide, this week, view that “substantial” means rates, thanks to local neeotia- L n . ? nter ’ un . l0n struggle over 
whether or not to mount a chai- increases of £10 a week or more, lions 6 bargaining rights for about 9.000 

lenge to the. Government’s pay >rh. » ««naii«iM u. Professional and managerial staff 


policy in national wage negotia- •£ nd S£l£SSr t f eBwa S m W^TTSSSp L“tbe 

tions due next year. ° ' l&ilrSS MOtS SPSS! comp*ny_ not to be “represented 


° Ue * y I , „ ■»-« ^d the fact that. there nationaf agreement since AuguS byTuSon 

The executive of the Con- is still one stage of the existing. 1— minimum rates rose by up to The mat 


federation of Shipbuilding and three-stage naUonal agreement to £4 a week“l^month “ancTare Associa^n^of 0 SdentSe tSL 
Engineering Unions meets in come.. due to rise a further £2 in SKS and Managerial »nd 

Vork on Thursday decide huth Natiddal °hgoltou°ns set only Fehnmo-must count against the AssacS a? Ptlt^o^ 


the She and timing of a "sub- minimum rates and conditions the £6 limit when local negotia- Scientists and Techno osist»- 

aml raeim oniy 5 ^ M lmprove - h™* fell Hue. have a“ed ICi for a blSlif^ 

Galls for council cuts 
‘gone beyond reason’ 


the confederation's annual con- 
ference this year. 

• Its view will almost certainly 
be coloured by the dominant 
Amalgamated Union of Engineer- 
ing Workers, which has called 
a special meeting of its 52-man 
policy-making national com mi t- 
tee for to-day. 

1 * v'lViE With moderates enjoying a 
'ui.sligbt majority on the committee, 
tbe chances of 


BY OUR LABOUR STAFF 


union support. 

APST said yesterday that 
recent audit showed that just 
over a quarter of employees in 
professional and managerial 
grades wanted to be represented 
by tne association. ASTMS plans 
to have its audit completed by 
the end of the month. 

To obtain sole bargaining 
rights, a union has to win more 
than 50 per cent, support in the 


Victory for ASTMS would con- 


a real challenge 

™v E erum™°Xrr d A i i°f a 1 ^Tu^ful"^ 8 ^ of K - . 

-v *SanuU7E 5*^^; aswa uufevTu^ 

™‘ ,ense maJe iDdUitrlai & ■tTETLisra 

payers that it is ag a i ns t the Teachers in West Suffolk, are technical staff. 

The moderates hope to ensure «S£a?SSdiS mV'SUSE J la “ nia S t0 V** militant action APST. which is not affiliated 

mnort for Thi» . finvamm ant's . SUCH 


any 

wage bargaining.” 


Complicated 


support for the Government's ~ ' such as banning lunchtime super- the TUC, has been campaign- 

aolicy. which limits increases to “ r -. Artllur Buckley the vision duties, as a protest against »£g for membership by saying 

£6 a week. If they succeed, umon s president, said in Black- a proposed £900,000 cut in the that, under the Employment 

- 0 -day’s meeting could decide to po °* many groups of rate- county education budget. Protection Act, the managers 

eave the union’s national execu- £ ayei T, ha ^ “ S one tJ ? e O Pensions of retired public cou,d fin . d V* e de 5 ision on union 

ive — right-wing dominated after servants were still “very small ^ ep ^ senlatJ °n taken out of their 


■ecent elections— to press the S*S £?!??£’ SFLfEFjSrt.. *1S£ and at hardship level” in spite 

jor uje puuiic nf inflitiAnjvrnnAWa 


rarliest possible date when pay 


policy allows. bacd-pressed m our society. The average co^f.jgjS 

For their part, militants will Even Mr. Harold Wilson, the increase of £3.50 a week payable 
tress the union’s opposition to Prime Minister, had “ jumped on this month would bring a normal 
merference in bargaining, the popular bandwagon of the pension up to £17.50. 




Post Office 
unions split 
on orders 


By Our Labour Staff 


CONFLICTING trade union 
views on Post Office orders for 
telecommunications equipment 
will be discussed at a meeting 
this week of Post Office unions 
and unions in the industry. 

Unions represented in the 
manufacturing industry want 
the post Office to be given more 
cash to increase its orders so as 
to avoid big redundancies 
equipment manufacturing. 

The Post Office Engineering 
Union, on the other hand, has 
said that’ the Post Office must 
not be made to order more 
equipment than it needs. 


LEGAL NOTICES 


663916 of ure 

nHLHS 2* iGH COURT OF JUSTICE 1 
S"*» D,?,fil0n Companies Conn, in 

ASPEN securities 

LIMITED aim In lie Matter of Hie 
Companies a«, 

KOTfCE IS HEREBY GIVEN that a 
FtedUon for ttic Winding up o£ ihu 
above-named Company by ihe High Court 
° f JIOIKV Was 00 Hie Sth du of 
Novem ber. lBTo presented m tbe said 
Cogftby EASTERNS PROPERTY 
INVESTMENTS LIMITED Of as Giotm- 
oor Street, London. W.I, u d thal the said 
Pefanon Is direaed to be beard before die 
Cwt stiiln* « ftp Royal Courts o! 
Jaatwo. Stnod. London, WC2A 5LL on 
d» 12th day of January. JB76. and 
any creditor or contributory of the —tit 
Company dmlroiu io support or 
oppose tbe making of an Order on tbe 
said Ptuiloo may appear at tbe time 
of tearing, in person or by his counsel, 
fbr that purpose: and a copy of the 
Petinon nil! be furnished bp the under- 
steKd to any creditor or contributory 
or t ne said Company reanMns such 
copy on parment or the regulated charge 
for the same. 

T1TMUS SAUCER * WEBB. 

2. fierjeams 1 inn. 

London. EC4Y LLT. 

Solicit ore lor the Petitioner 

NoTE.—aop person who imtmds to 
appear on the beanne ot the said 
■Petition must serve on, or send by 
post to. the above-named, aolice In 
writing of Ms Ini cation so to do. The 
nouev must state the name und address 
of the person, or. if a Ur®, the name 
and address of the Brm and most be 
signed by ihe person or Arm. or bts 
or their solicitor t if any) and must he 
wired, or. II posed, must be Sent by 
post In sufficient rtrm. iq reach tbe 
above-named net later than lour o'clock 
in the afternoon of the 9ih day of 
January. l»T6. 


Vo. 00SM2 of 1S73 
HIGH COURT OF JUSTICE 


COMPANY NOTICES 


in tho 

Chancery Division Companies Coon, in 
the Matter til GUARDIAN PROPERTIES 
f HOLDINGS > ■ LIMITED and IB tile | 
Matter of Tbe Companies Act IMS. i 
NOTICE IS HEREBY GIVEN lhat a< 
Petition for the Winding up of the I 
above-named - Company by the High Coon j 
of Justice was op the 2nh day of. 
November. IS75 presented to tbe said I 
Coon by BERNARD SUNLEY INVEST- 
MENTS tCUFTORVILLE ■ LIMITED ol 
Berkeley Sqoare House. Bertctley SO rare. 
London. fflS 6DY. and lhat the said 
Petition ia direaed to be beard before the 
Court stmts at tbe Boys! Courts or 
Justice. Strand. London. WCDA ILL on 
the 12th day of January, 197S. ' and 
any creditor or contributory of the said 
said Company destnms to support or 
.oppose the making of an Order on ihe 
said Petition may appear at tbe time 
of hearing, in person or by' his counsel, 
for that purpose: and a copy of the 
Petition will be furnished by tbe trader- 
signed to any creditor or conmuniory 
of the said Company repairing such 
copy on payment of the regulated charge 
for the same, 

D. J. FREEMAN & CO.. 

0. CavfMIdi Square. 

London. Witt BDD. 
so Lc llors for the Petitioner 
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THE COMPANIES 
BE: ARGENTINE 

COMPANY. LIMITED theretnaner 
allea the iranweror tompany"* 

N«*ep t»y GREAT WESTERN CORPORA- 
VION SOCIETE anomymc < nerai natter 
opM the transferee company**l 
S? TU E^* 1 S-.5 l P N - A6 SENTING holders 
OF FRACTIONAL CERTIFICATES TO 
BEARER 

(Pursuant to Section 200111 ot the 
Act. IMS) 

.JKffEREAs on the 12th day at June. 
197S. tf*e transferee company made an 
o«er to acquire all in issued Stock Unft* 
ot 2Sp cacti In the tr a n s l ator company 
y. Aconmigraaon of 60 o In cash for 
JJElljStDCk unit subiect to the terms a no 
wmidc/vY* 0UI I" the otter: and 
.r.V'rt , EAS “ B to the 7m pay of July. 

75 L date within four months of 
« a .i?. , u J ° l _*L rhereof suen offer 

SSt. 1 “KS-'S,S; lhe - 0 * 


NOTE.— Any person who (Breads to I 
appear on (he bearing of tbe said I 
Petition must serve on. or send by i 
post to. the above-named norm* in ! 
writing of his lofearlofl so to do The 
notice most state the name and address 
of the person, or. if a Brm. the name 
and address of xhc firm and must be 
signed by ibr person nr firm, or his 
or their solicitor (If anv> and must be 
served, or. If posted, must be sent by 
post In sufficient time to reach tbe 
above-named nor later than tour o'clock 
In Ihe afternoon of the 9th day of 
January. 1978. 
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Snrlr TlJS" 1 *”!!! 1 ralu ° O* the Mid 
525 k -V n , l J i 'other than stock units already 
!?. j — a J Ite date of the ofiet by or bv a 
nominee lor the transferee com lurry or 


■ts subsidiary). 

. u ’ e . transle^e «m- 


.oursuane* ol the 'Mo^sTonr 
Ot the Companies 
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International 
Computers 
strike «nds 


The announcement that Iran is to make a further substantial 
investment in the BAC Rapier air defence system emphasises the 
importance that the countries of the world are placing in\BAC's 
unquestioned ability to deliver the quality products and services 
they want. 


Oniy through long and sustained effort has BAC built this 
standard of confidence by its customers, who have grown to 
respect - and expect - the wealth of its high expertise, sound 
experience and full comprehension of their own specialised 
requirements. 


It is this close and continued attention to customer needs which 
is winning for BAC business exceeding 


e-Looo 
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MILLIONS 


This includes exports valued at some £800 millions. 


In 1974, BAC exported goods and services to the value of 
£1 73 millions, and in 1 975 their value will be even greater. 


Fifty-seven countries already operate BAC defence systems and 
transport aircraft, which are supported by a worldwide seiyice 
organisation. By the sales of its products and support services, 
BAC provides work for many hundreds of British companies. 


Never has the future of Britain rested so largely on 
the success of her technological industries: never 
before have BAC's export prospects looked better. 


BRITISH AIRCRAFT CORPORATION 

lOO FALL MALL LONDON SW1 
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By Our Labour Staff 0 
A STRIKE and overtime 'ban by 
technicians at International Com- 
puters which has disrupted out- 
put has been called off from 
to-day by the Association of 
Scientific, Technical and Mana- 
gerial Staff. 

ASTMS said that the company 
had reversed a decision not to 
make a pay offer and that the 
suspension of five engineers, 
which was followed by a strike 
causing 1,000 workers to be laid 
off at the Letcbworth and 
Stevenage factories, had been 
lifted. 


Share deal 


commissions 
rise soon 


By Margaret Reid 


A DECISION to raise the rates 
of commission on stock and 
share deals from early in the 
New Year is now expected to be 
taken a week to-morrow at a 
full-scale meeting of the Stock 
Exchange Council. 

A limited “package,” raising 
stockbroking concerns’ revenue 
by an average 6 to 6} per cent, 
through & combination of 
restricted commission increases 
and trimming agents’ ' receipts, 
may provide a compromise solu- 
tion on this controversial issue. 

Alternative possibilities, involv- 
ing average additions to broking 
firms’ revenue of from Si to I5J 
per cent, are likely to be con- 
sidered. though. 

The present intention is that 
the increases, when decided on. 
will not be announced immedi- 
ately. as up to a month has to 
be allowed for them to be vetted 
by the Price Commission. 


Brisker business 


What does now appear certain 
is some rise in commission rales, 
in spite of criticism from a num- 
ber of larger stockbroking firms, 
who regard this as unnecessary 
given this year’s much brisker 
market business. 

However, it i$ felt that the 
pressure on many firms of the 
past year’s 26 per cent . cost rises 
makes some increase in commis- 
sion rates imperative. 

But, the rises adopted will cer- 
tainly be 4 far below the rate of 
increases in costs. 


EXPORT GROUP’S 
NEW MEMBERS 


s&ss, 


RAPIER □ SWJNGPIRE □ VIGILANT'D SEAWOLF □ SEA SKUA □ BLOODHOUND 
THUNDERB1RD □ JAGUAR □- MRCA O -LIGHTNING □ STR1KEMASTER 
? JCT PROVOST a-CANBERRA □ CONCORDE □ ONE-ELEVEN □ VC10 □ VISCOUNT 
I BRITANNIA □ VANGUARD □ INTELSAT IV & JVA □ GEOS O. COS-B 
V COMSTAR □ HE0S1&2 □ ARIEL!. 2,3&4 Q SKYLARK □ CONSUB 


The Association of Consulting 
Engineers, the Corporation of 
Insurance Brokers and Lloyd's 
Insurance Brokers’ Association 
have joined the Committee on 
Invisible Exports. 

They win be represented by Sir 
Ralph Freeman (chairman. The 
Association of Consulting 
Engineers). Mr. Francis Perkins 
(president The Corporation df 
insurance Brokers) and Mr. L R. 
Binney (chairman, Lloyd's Insur- 
ance Brokers’ Association). 


, ^ No. 003W1 of UTS 

(j? - 1 *; W'GH COURT OF JUSTICE 
Division Companies Conn, in 
f™*' t JUST -LOTTED 

■tail In Ute Matter of Tha CamMnies 
A Cl, 2048. 

P^7mI, lCB r ,s SBREBY GIVEN Out a 
PetUJMi for flic Winding op of u»e 

was on the 2nd day Of 
Dpcrabcr 1973 presented to the said 
Coral by LONDON COMPUTER 
TRAINING LIMITED 

officc >s mem *i 

°* rQnl Street. London, W1R LRF. 
fnw ?* d . 1“ computer - operat- 
es Gaining, and that- Ibc sajd Petition 
to directed to be beard before me 
ESE. ‘"V"* « the Royal Conns of 
»S d %.k S, ? otf * V on ? on ' WC2A =LL on 

“L 1 *S 1 day of J annary. i9TS. and 
1 “■ . “'"^tribal ory of the said 
Ceinwny dcskreos to support or 
°w»ethe .maltin* of an Order, on the 
Petition may appear at the ttom 
“ ««nrins. In person or by his' cromseL 
Wtposo: and a copy of the 
Petition wfll be tormshed by the nnder- 
s«aed to any creditor or eootribmorr 
« the said Company remnrins such 
copy an payment or the regulated charge 
for the same. - 

MIL VERS CURRY ft GASKELL. 
190. Fleet StreeL 
London. EC4A 2JX. 

..„^, SolJd,0^, lor the Petitioner 
MITE.— Any person who intends to 
appear cm the hearing of the said 
Petition mast so rye on. or send by 
P<wt to. the above-named notice In 
writing of his frittnddn so to do. The 
notice rnnsT state the name and address 
of the person, or. if a Ann. the mmr 
and address of the firm and moat be 
rianod by ihe person or Arm. or his 
or their solicitor fff any) and must be 
served, or. If posted, must be sent -by 
Dost jd sufficient time to - reach the 
above-named not later thin four o'clock 
ra the afternoon of the • 9th day of 
January. 1976. 


in tbe niGH COURT OF JUSTICE 
Chancery D I rislon Companies Conn. In 
the Matter of SIMPSON ft KELSON 
COMPANY LIMITED and In the Matter 
of The Com Dairies Act. 19W 
NOTICE IS 'HEREBY CIVENI that a 
Petition for tho Winding up of the above- 
named Company by the Rfph Court ol 
Justice was on the 8rd day of December 
1975 presented to tbe said Court by 
IMPERIAL GROUP LIMITED whose 
regfsrered office is at Imperial Rouse. 
1. Grosvenor Place. S.ff.L in tbe County 
of Greater London. Tobacco Manufac- 
turers, and that ihe said Petition is 
directed to be heard before the Court 
siftiiw at tbe Royal Coarts of Jostle*. 
Strand. London WC2A ?LL. on the 
13ih day of January IMS. and nnv 
creditor or ronrnbuiory of the said 
Company desirous to support or oppose 
the rnafcae of an Order on ibr said 
Petition may appear ar the time W 
hearing. In person or by his counsel, 
for that purpose; and a copy of tire 
Petition will be furnished by the under- 
signed to any creditor or contribnrory 
of the said Company requiring such copy 
on payment of the regulated charge for 
iho same. 

TROWER. STILL & KEELING. 

S. New .Square. Lincoln’s Inn. 

London. w.CJ. 

Agents ibr C. R. JONES. 

Be dm luster. Bristol BS99 7 JR. 

Sobdtors for the Petitioner. 

NOTE. — Any person who intends to 
appear on tbe hearing of the said Petition 
must serve on. or send by dost to. the 
aboye-named notice In writing of his 
intention ao to do. The notice must 
state the name and address of tbe person 
®r- ». a fi«n. the name and address n» 
the Ann and must be signed by the 
person or Arm. or his or their soHcltnr 


BEARER DEPOSITARY RECEIPTS 


Following the DIVIDEND DECLARATION hv the Company 
on 9 October 1975, NOTICE is now given Lbui the following 
DISTRIBUTION will become payable to Authorised Deposit- 
arises on or after )2 December 1975 against presentation to ihu 
Depositary (as below) of Claim Forms (obtainable from tbe 
Depositary) listing Bearer Depositary Receipts. 


Gross Distribution per Unit 
Less 15% UB. Withholding Tax 


3.00 cenis 
0.45 cents 


Converted at $2.0215 
DEPOSITARY 

National Westminster Bank Limited, 
STOCK OFFICE SERVICES, 

(2nd Floor) 

41 LOTHBURY, 

LONDON. EC2P 2BP. 

4 December 1975. 


2.55 cents per Unit 
= 0.012614 per Unit 


DUNLOP HOLDINGS LIMITED 


I LOMPAGNIE MNANLIthE UE 

tT Dt> PAOSAS 


PARIS 


NOTICE IS HEREBY GIVEN that tec 
Tran* ter boors ol tec 3>;9a First Mort- 
gage Debenture -Stock ol Hie comoanv 
MI1 be closed from the 18th to 31st 
December. 1975. bote aaics inclusive. 

. D. C. R ISSlK. Secretary. 
Duo.oo House. 

Ryser Snect. St. James's, 
conoon. 5W1Y 6PX. 

8th Dccemocr. 1975. 


ESTATES 


TRANSVAAL GOLD MINING 
LIMITED 

(Into room fro tn the Republic ol 
South Africa* 


NOTICE OF MEETING 
The seven iy- ninth Annual uciieral Meet- 
ing ol members ot Transvaal Gold Mining 
Estates Limited will ne held in me Board 
room at tne company's mistereo oihce. 
or Main Reel Road, crown Mines, 
jehannesourp on Friday. J3m January 
1976. at 9.00 a.m. lor the loMowrng 
Business’ 

1. To receive and adopt the Annual Finan- 
cial Statements lor the year ended 
Soth Septemoer. 197S. 

2. To elect directors in place ol those 
retiring in accordance with the provi- 
sions of the Articles ol Association 

3. To authorise 1 the directors to determine 
the remuneration ol tnr auditors. 

For the purpose Ol determining those 

members entitled to attend, and id vote 
at tne meeting, the company's register oi 
members will be closed tram 16th to 23rd 
January. 1976. botn days inclusive. 

A member entitled to attend and vote 
ai the meeting maw appoint one or more 
proxies io attend, and vote on a poll and 
sneak and act In nu stead. A oroxv ncen 
not be a member ol the Comuanv. A 
proxy lorm will be sent to members on 
request made to the transfer secretaries in 
Johannesburg. Completed ororv lonrn 
should be tca-warded so as ra reach the 
com cany's transfer secretaries. Rand 
Registrars Limited. Second Flour. Devon- 
shire House. 49. Jorlssen Street. Braam- 
lonicln, .Johannesburg 2001. (P.O. Bo* 
31719. Braamlontein 20171. at least 48 
hours adore the time ot the meeting. 

Holders ot share warrants to bearer 
who desire to be represented at me meet- 
ing must produce a certificate ol their 
holding from an authorised depository at 
the Bearer Reception . Oihce ol Cnarter 

Consolidated .Limited, 7. Rolls Buildings. 
Fetter Lane. London EC4A 1 MX, at least 
10 davs before the date ol the meeting, 
ana shall otherwise comply with tee 
•■conditions governing share warrants" In 
Upon such production 


■ if invi and ““ ,, -' j' force. Upon such proourtlon a proxy 

** $Kr ?* L *£• tf BOS»«t. , orm will be issued under which such 

must oc gem by dost in sufficient rln» share warrant holders mav oe represented 

to reach thr- above-named not later *JMn at the meeting. 


four o'clock in tbe afternoon 
Bib day of January 1375. 


of lb* 


ART GALLERIES 


AMTHROPOS GALLERY. Specialists In 
Ethnic Arts. 65-67. Monmouth Strw. 

Ifit M ariin*s Lane. W£2. 
2?" S5 6 5- 1 ® 2 - Europe* finest collection 
of New Guinea. Papuan and Eskimo Art 
A Pew exhibition. Moh.-W^ to-S 
Thur*.. Sat 10-12 midnight. Sunday 1.7. 
New Exhibition ol SHONO SCULPTURES. 


ash, barn. Christmas Exhibition ot 
P armings, sculptures and Prints until 
Jjr- 2L Weekday* 10 - 6 . Sundays 2 - 6 . 
Closed Mondays. Winchester Rd_ Stroud. 
P»Wfl«d. Hants. TeL 0730 3662. 


GAliERY. BERNARD 
?‘NPf L l. SCU LPTURE, 106. Kensington 
Church Street. WJ. 01-229 8156. Tufcr 
Sat. 10.00-1 .00. 2.00-6.00. 


R S l L IE -?ff-, G &f E * v - . ^ CENTURY 
GRAPH tCS Dec ember -January. 20. Cork 
Street. London. W.I. 


ROYAL MINIATURE SOCIETY. Mall Art 
Gallenes. The Mall. S.W.1. Both Anniver- 
sary Exhibition. 10-5. Sats. 10-1. Until 
16 Dec. Adm. lOo. 


PERSONAL 


GIVE A CYMA WATCH and show von 
really 


By Order ot the Board. 

RAND MINES PROPERTIES 
(MANAGFMENT .SERVICES) 
(PROPRIETARY) LIMITED. 
Secretaries. 

per M C. TUCKER. 

Johannesburg 

24th November. 1975. 


TENDERS FOR GREATER LONDON 
BILLS 


1. The Greeter London Council hereby give 
notice that Tenders will be received ai 
the Chief Cashier’s Office. Bank of England. 
London. EC2R BAH. on Monday. 15tn 
December. 1975. at 12 noon 'or Greater 
London Bills to be Issued m conlommv 
with the Greater London Council i General 
Powers) acl 1967. to the amount o« 


L2S.OOO.OOO. 
2._ The Bills, m 


_ _ will be In amounts Ot £5.000. 

£10.000. £25-000. £50.000. £100.000 

or £250.000. They will bo dated Thursday. 
18th December. 1975. and will be due 91 
days alter date, without davs of grace. 

3. Each Tender oust be lor an amount 
not less then £25JM0 and mast specMv 
the not amount per cent, f bet ns a multiple 
of one new halfpenny) wtikh will be given 
tor tne amount applied for. • 

4. lenders men be made through a 
London Banker. Discount House or Broker. 

5. The Bills will be Issued and paid at 
tee Bank ol England. 

6. Notification will be sent ov post, on 
the same aay as Tenders are reulved- 
to the persons whose Tenders are accented 
In whole or m pair and payment in lull 
at the amounts due in respect ot suen 
accented Tenders must be made to the 
Bank ot England. Loans Office, by means 
pi casta or bv draft or cbNie drawn on 
the Bank ot England not later than 1.30 
o.m. on Thursday. 18th December. 1975. 

7. Tenders must be made on the onnted 
forms which may oe obtained either from 
tne Chief Cashier’s Office. Bank of England 
London. EC2R BAH. or from tbe Council s 


Offices « The County Hall. 

Greeter London Council reserve tee 


B. The 


right of rejecting any Tenders. 


.... .. STONEFROST. 
Comptroller ot Financial Services. 
The county Hall. 

_ London. SEl 7PB. 

8te December 1975. 


NOTICE TO SHAKE HULDER5 
The snarenpioers oi COmpAGNIE 
FIN-.NClc.riE DE PARIS ET UEs PmVs- 
BaS arc nereDy iPformeo mat tho tstra- 
ora.narv General Meeting wnun *J> 
Miinmonea on Friaav, 2oUl Novemnc-r. 
I u7b was not held as (no recu site 

ouorum was not present. According), 

•naienoioers arc ncrcov summoned to 
tne aoiourneo meeting to oc- held on 
Wednesday. 17th December 1975 ai 
15.00 flours at tnu Salle oe r Association 
pcpiessionclle ocs Banciucs. IB Rue La 
savrlle. Pans. 9 erne, in groer to 
discuss and take decisions on tne items 
at the Agenda as follows: 

AGENDA 

t— Merger, by which COFIMER Cam- 
oagnic Financfcre pour rourrc-Mi-r 
brings in to tne Company all ns 
assets, subject to the Company ■- 
assuming all its liabilities. 

nppravai of me said merger ana 
decision to increase tne cao.- 
tal from Frs.1.dl6 300.000 :o 
Frs.1 084.100.000 by IN issue a> 

681.000 shares ot Frs.1 00 nominal, 
ranking rar dividend as rrsm 
1st January 1975 to C3FIMER 
shareholders Other than the lake- 
over Company, in tee ratio ol three 
Lompagmr Financier!? de Paris ct 
des Pays-Bas snares for five 
COFIMER shares. 

2 — Merger ov wlircn Conipugnic Generate 
oe Participations n d'Entrearises 
brings into Uie Company d ll its 
asseis suDlect to ihe Company s 
assuming all Its liabilities. 

Approval of tne sa-a merger and 
decision to increase tne CJPirui 
Irom Frs.1. 0B4 100.000 to 
Frs 1.104.000.000 by the issue Of 

199.000 shares PI Fry. 100 nominal, 
ranking tor dividend as from 1 st 
January 1975. to shareholders o' 
Compagnie Generate dc Parricipi* 
tions el d'Entreonses other tnan the 
take-over Company In tne ratio ot 
two Compagnie Financiers tie Paris 
n OH Pays-Bas snares tor hie 
Compagnie Generate de Participa- 
tions et u' Entree rises snares. 

3 — H the two capital increases referred 
to above take place. Article 6 of 
the Articles ot Association to Iv- 
amended. 

4— If tho two capital increases referred 
to above take place, an amount from 
tno premium resulting tram tee 
merger shall be placed in the 
statutory reserve io bring mis up 
to a level at one-tenth ot the share 
capital. 

5— Amendments to tne Articles Of 
Association, in respect ol aboUtian 
o* Directors* percentages o' orent 
• Article 40i. tee setting up ot a 
Consultative Committee i Article 26 
a> and me time to danse before 
a meeting called tor tne second 
lime iArt.c|e 33' 

6— Renewal at the authorisation given 
to tbe Board ot Directors to in- 
crease the. capital as ana when it 
decides, in one oi more stages, uo 
•d a total nominal amount of 
Frs.1 .500 000.000 eitner by issue 
ol shares tor cash or issuing annus 
Shares bv capitalisation ot reserves 
or issue premia. 

AH shareholders whatever the number 
ol snares they hold nave the right io 
attend this meeting or to oe represented 
at it bv a shareholder having tne right 
10 attend ana actlno as thwr oroxv or 
ov their spouses. 

However only those shareholders will 
be allowed to attend tne meeting or be 
represented at it who have provided 
evidence ot melr noldmg as roliows. 

1 — In the case oi noiders ot registered 
snares, bv registration ot me said 
snares in the Company's books two 
ciear days Del ore the date ol tee 
meeting: 

2 — In tne casa 0' holders ol Bearer 
shares: 

— eitner by lodging these at 
branches ot 8 aNQuE DE PARIS 
- T DES PAYS-BAS as below, two 
clear nays beidre Ihe meeting 
— at tne registered office: 3. rue 
a 'An tm — PARIS i2eme>; 

->vii branch offices ana agencies in 
France and abroad; 

— at the offices at banking sub- 
sidiaries abroad: 

ar which proxy terms admission 
cards mil bc nela available 'or 
shareholders: 

— or. it suen snares are a'reanv 
deposited witn a bank or stock- 
broker. bv requesting the Deposi- 
tory to block the said snares 'or 
tne General Meeting and rs inform 
tne above-mentioned oltices of 
inis tad at least rwo clear davs 
before the date ot we meeting - 
THE BOARD OF DIRECTORS. 
Holders ol Bearer Shares in the umieo 
Kingdom mav obtain Forms ot Proxv at 
the offices oi 5. G. Warburg & Co. Ltd.. 
Coupon Department St Albans House. 
Goldsmith Street. London. EC2P 2DL on 
deposit ot their Bearer Shares not l«er 
than, 15.00 hours on 1 5 in Decwnocr. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


COLISEUM. 101-836 3161.1 

ENGLISH NATIONAL OPERA 

jBSKL: 


Thur. 7-30 


COVENT GARDEN. 

THE ROT 


T iv, fS . iOTAL BA LLET 40 1066 

pMSu «. .m & 


T« S OV^ 1 ^ 


_ . ...» YAL OPERA 

BrFrL 7_3D: RJgoiutto. Wed. ft 
able lit. 0 *' Sea** ***L 1 - 


WBU ,TH^ Rosebery Ave. 
1672. (Recorded Bko. Int.: 
u OvcembeT 13. LONDON 
CONTEMPORARY DANCE THEATRE. No 
?f.^En., Ton . t > , T “7 10f -. 7 -30 Waterless 
Swimming Instruction. Diary, 
Place ot Change. 


SADLERS WELLS TM. Rosebery Ave.. EC1. 

? 3 7 ,’, 6 „ 72 ;. IS u> Mar. 20 

Evs. 7.30. Mac Weds.. Sets, ft Dec. 23. 
26 at 2,30. D37YLY CARTE 


GILBERT ft^SLILLIVAN Dec. IS. IS. 17: 

Tfl B, iriirwsa. , « B ias ss- ° ec - 


THEATRES 


A DELPHI THEATRE. 01-836 7611. 

Evenings 7.30. Mat. Thurs.. Sat- 3.00. 
JEAN ANGELA 

SIMMONS BADULLEY 

JOSS ACKLANO In 
.. w i LITTLE NIGHT MUSIC 
. Pi? 1 rerigjes tee sensei . . . 

a show kissed with genius" Guardian. 


THEATRES 


DRURY LANE THEATRE. 01 836 B 
Evenings 7-30. mil Wert, sil : 
SILLY 

A NEW MUSICAL 
“The brightest British musical 
for years." Sunday People. 


DUCHESS THEATRE. 

Evenings B.oo. Fn.. sac 6.' 

OH! CALCUTTA! 
haw In its bth Year 


838 8245- 


' Breath takingly Beautiful." S. TeL 
The Nudity L Stunning." D. TeL 


DUKE OF YORK'S. 836 5122. Mon. Th. 8. 
Frl.. Sat. ft Boxing Day 5.30 ft 8.30. 

LESLIE PHILIPS. ROY KINNEAR 
* Two M the funniest men of the British 
Stage . . - Laughs come thick and nut. 
ROGER'S LAST STAND 


DUKE OF YORK'S. ■ 01-836 S123. 

Richard Goolden, lan Talbot In 
TOAD OF TOAD HALL 
Mats. Dec 22 to Jan. 17. Book now. 


FORTUNE. 836 223B. Mon. to Thurs- 
Etrgs. 8.00. Frl. and Sat. 6.30 and 9.00. 
BOXING DAY One pert, at 6.0. 

THE CHARLES PIERCE SHOW ■ 

" DEVASTATINGLY FUNNY." D. Mirror. 
"WICKEDLY FUNNY" Evg. News. 


ALBERY. 836 387B. Repertory Seaton. 
Tonight tomorrow and Wed. at 8, 
Thurs. at 3. bat at 8-1 S. 
K?£?J M V»;y.E ,N Timothy west 

DEREK JACOBI .JOHN TURNER 

an ejautlc evening." s. Tel. 
MOMXH IN THE COUNTRY 

SO wv frmnw M n ulr 


_ _ » very funny " D. Mir. 
Thors, ft Frl. et 8. Mat. Sat. 4.45. 
ROOM WITH A VIEW 


Inf. 836 6332. 


ALDWYCH. 836 6404 

Rovai Shakespeare Company 
- F ? R F ! VE WEEKS ONLY 


Graham Greow’s. new comedy 


THE RETURN OF A. J, RAFFLES 
I Evenings yjo. mil Sat. 2J0.I 


AMBASSADOR'S. 0T-B36 1171-3212. 
Eveumss 8.0. Mac Toes. 2.30. Sac and 
Botch* Dav 5 JO and 8 JO 
..HAPPV AS A SANDBAG 

•• nn^« H t »» L**, 

Delightful. Don'r miu It D. £u>. 


APOLLO THEATRE. 437 2663. 

RONALD PICKUP In 
The .Awird-Wlnmitg comedies 
ALAN AYCKBOURN 
^ .™,|,NORMAN, CONQUESTS 
’ 6H5T PLAY Df THE YEAR " 
B.^.rJ ,w T Lne Standard Drama Award. 

* _ THE GARDEN Tot. ft 

Weft 8.15, Sat S Jo: table manners 


L,V,NC 


8.15. 


ARTS TH EATRE .CLUB. 836 2132. Great 
flSKSr 1 - Sc i^ tMi- kefe. So- Underground), 
instant temp, membership avail. IBp. 

AfWl,l£ ^JA«G Ql - YE S 

“ A btock^gTSfre^^'N Y Tunes. 
EAir 2 WEEKS. 


CAMBRIDGE. THEATRE. 
Mletiaoi DENISON. Derek 


836 6056. 

-THE ££K M.K^g ,lfP, .™ S 

SJ^'wm.. s«. sSful: 


Times. 


CASINO .THEATRE. 


01-437 6877. 


ReiLjh-ice.prm. Dec. n to*!?"** 7J0.* 

3 at 2.30. — - - 


Dec. li 

DANNY „ 

n - **!$£! family Ana, ai 

QUUnoanniella 


P- OpSws^Dec. IB 
illy Xmaa Show 


^ 30 . 2 ^ 78 ’ Evs*- 8-90. Sat 
a£ c !^£ffi*d BJO. Matinees Thurs. 3. 
uffiySSi UIGH AMANDA 

MAHTlfWS .LAWSON BARRIE 

Sainnef TaWey^iorau* corngdy." E.N. 

- 6k«tion by Allan Davis." 

THE AUDIENCE were . WEAK with 


GARRICK THEATRE. 01-S36 4601 
Everting* 8 . 1 5. Mat. Wed. 3,o. sat ana 
Boxing Day 6.0 and 8.40. 
RICHARD BRIERS * Marvellous.'* Gdn. 
ABSENT FRIENDS 
"ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAT." H. Ho&Sdn. S. Times. 


GLOBE. 01-437 1592. Eveamgs 7.30. 
Mats. wet).. Sat. ■ ana Boxing Day 3.0. 
THE ROYAL SHAKtSPEAKE COMPANY 
JUDI IAN 

DcNCH McKkwuEN 

ANNA CALDER- MARSHALL In 
TOO TRUE. TO BE GOOD 
sy BERNARD SHAW 


.GREENWICH. 856 7759. Beckett Evening. 
Quem tnt 7.0. Tues. 8.0. Kroon’* Last 
Tape ft In M em ory of Carmen Miranda. 
Wed., Thur., Fn. 8 0. Sat 2JO ft 8. 


GREENWICH THEATRE. 01-858 77S6. 
Booking new for Dec. 26-Jais. 3 . 
CAMELOT PIE XMAS SHOW 


HAY MARKET. 930 9822. Ergs. 8. 
Sat S ft 8.16. Wed. 2 JO. Last week. 
“ HERBERT LOM TRIUMPHS." E. News. 
NIGEL STOCK in 


William Douglas Home is one of the 
wittiest wrUefs in the eduntry. . . EN- 
CHANTING ENTER rAIWMtNT. S. tins. 


HAYMARKET THEATRE. 930 9832. 
Opens Dec. 16 1 Prey lews Dec. 1 Si. 
Edward Woodward. Geraldine McEwan, 
Jennie Linden. Edward Hardwltke 
in Frederick Lonsdale's 
ON APPROVAL 


HER MAJESTY'S. 930 6606. Evas. 8.D0. 

Mats. Wed. 2.30. MU. 5.45 and 8.30. 

Tho New Hit African Musical 
IPI TOMB! 

” . . thrilling production, presented 
with a rerv« an eclat, a technical 
brilliance, a richness .of voice In 
the singing, an ciKitcment ana 
precision in tee dancing which I do 
not believe mat even me best 
American musical could rivaL It 
la a rtiH ol colour and movement . . , 
•very member of the huge cast 1* 
superb." H. Hobson. Sun pay -Ti mes. 

TJflB 


KING'S ROAD THEATRE. 342 


Mon. U> Th. B.OO. Frl., Sat. 7.30. 9.30. 
. _ HORROR SI 


THE ROCKY HORROR SHOW 
■BEST MUSICAL OF THE YEAR.’* 
Evening standard Drama Award. 


LYRIC. 01 -457 3686. REP. SEASON, 


Precv. tnt. 8.0. Opens tomor. 7 JO. 
s, Evgs. a.p, sat, ’ 


Subs. Ergs, a, a sat. 5.0 a a jo. 
JOAN PLOWRIGHT HELEN MIRREN. 
JOHN MOFFATT. FRA NK G RIMES in 
THE BED BEFORE YESTERDAY 
A new comedy by BEN TRAVERS 
“ The ScaguB" returns Jan. 1. 1976. 


MAYFAIR THEATRE. 01-629 3036. 
Evening* 8.15. Sat. a.30 and MO 
BILLIE WHITELAW L "BARBARA FERRIS 


and DINSOAiE LANDEN In 
ALPHABETICAL' ORDER 


THEATRES 

MERMAUL 240 7556. hood 248 2635. 
Dec. 15- Jan 17 . Booking Now. 
Mats, daily 2.0D ft 5 .D 0 . Evenings 
Jan. 2. 3 b. 10 . 17 at 8.15. 
Swift's 

GULLIVER 5 f RAVELS 
with Mike D'Ano. Will, am Rushton. 

NEW LONDON. 01-405 0072. 

18-jan. 24. BDPking New! 
SPIKE MILLIGAN. BERNARD MILES 
. tn The Mermaid Theatre's 

Award Winning Production of 
. TREASURE ISLAND, 

Red. once prevs .Tues.. Dec. 16 . at 7J0 
and Wed.. Dec. 17. at 2 . 3 O. 5.30 

NEW LONDON. 405 0072. Comm. Jan. 1. 
BRUCE FORSYTH 

tn h» own "one man" laughter show. 

NEW VICTORIA. 01-834 0671. 

Onens Dec. 2b at 7JO. Mon. -Frl. 4.30 ft 
7 JO. Sat. 2.30 ft 7.50. Dawd Hamilton, 
Adrienne Pasta. Sally James. Christopher 
Beonr. Jenny Tomasin, Tommy Vance and 
Kenneth Connor in 

ALADDIN 

OLD VIC. THE NATIONAL THEATRE. 
928 7616. Previews lon't. ft lomor. 
at 7. Opens yvea. 6.1 S. Thur. 7 : 

_ HAMLET 

Fn. 7.30 Sat. a. 15 ft 7.30: 
PHAEDRA BkllANNtCA 
, Some seats nela for sate 
day 01 dertormantc from lu a m. 

PALACE. 437 bftJ4. Mon. to Th. B-00. 
Frt.. bat. ana Boxing Dar u.QO and b.40. 

• JESUS CMKIsT SUPERSTAR 

tffAAAOtUM, 01-437 7373. Odens Oct. 
17 at 7.00. 5ubs. oailv 2.45 add 7 JO. 

LULU. RUN MOODY. 

RACHcu UURNEY in PEiEK PAN 

PHOENIX. 836 8611. From Dec^ 15. 
.A- A. Milne s WINNIE Tnt POOH 
Mats. Daily 2 p.m. ana Tu„ Sat. 1 1 a.m. 
For extra oerfS. until December 1 3 phone 
box Office. 

.trcefrPMJf. 4 37 4506. 

Mocw-1 burs. 8-0. Fri.. Sat. b.OO 8.40. 
ROYAL VARIETY HIT SHOW 

. . KWA ZULU 

PTwably the moat compulsively _gn]ov- 
aMe musical snow In LOncwn. ' F.T. 

A joyous occasion indeed." Sun. Exb. 
Now Booking to Feb. 1976: 

PRINCE OF WALE5. 01-630 8661. 

Evenings d.U. vri.. Sat. 5.3Q 8.30. 

_ HARRY SECUMBE 

Lovable clowning, excellent CHtgrag." 
0 . Mir. In THE PLUMBER'S PROGRESS. 

QUEEN'S THEATRE. 01-734 1166. 

Evenings 8 0. Mai. Thur. 3.0. Sal. ana 
. floxirrg Day S.3U ana 8.3D. 

(NO titrifb UCLCmlKI 22-45! 

ALAN BATES in 

OlHkRvhlbt: ENGAGED 

A New play by SlMUN GRAY. 
D.recteo oy HAROlD PlNffeR. 

RAYMOND REVUEBAR THEATRE. 734 
1593. At 7 p.m.. 9 p.m.. 11 p.m. 
Paul Raymond presents 

THE FESTIVAL 
„ OF LROlICA 75 
„ Clowo Cnnsimas Dav only- 
Owns oa Sundays Irom Jan- 4. 

REGENT. 323 2707. Evenings 8. 3D. 

Tri. ana Sat. 7.00 and 9.15. 

2nd YEAR OF SENSATIONAL 

STAGE SHOW OF THE '70s 

LET MY PEOPLE COME 
«... AN ADULT MUSICAL 

Nejer » dud moment " Evening Haws. 
100 tickets held lor sale at dear. 

ROUNDHOUSE. 267 2564. EvOS. 7J0. 
SaU. 5 JD ft 9^)0. "MOVING BEING 
Hticrrold m brad-media group . wesem 
exciting thought provoking show. ' T. Out. 
JOURNAL OF ANA IS NIN 

botal court. 7M 1745. Lest 2 weeks. 
Evenings at 8. Sate. 5 and SJO. 

tom Courtenay m 

THE FOOL 

Ur EDWARD BOND 


“Mlchari 1 Fwn's jramedy .It * ^eUghttul 


evperleece." E- Stan. Lan 


weeks. 


MAYFAIR. 439 2031. From Dec. 22. 
SOOTY'S CHRISTMAS SHOW 
Daily 2.00. 4.00. in. 10J0. 2.00. 4.00. 


laughter.** Fi'iT, Thnea.' '- the frolic 

IS SUCH FUN." Evg. News. 


CMnWML 930 3216. Ergs. 8.1 S. 

Thurs. Sat. S.DO Season evtanded. 
J"*. SOSENCRAhflZ AND 

Guildenstern are dead. I strongly 
recommend It to Boyone,'* Fin. Times. 


MERMAID. 248 7656. Food 248 2835. 
Last perfs. today 4.45 ft 8.1 5 . 
Bernard MHe» 

Etnuein seal. Peter Rems 
FARJCON REVIEVYED 
A Musical Tnouie to Engisna’i wittiest 
revue writer HERBERT FARJEON. 

. SEATS FROM 7Sp to £2.50 or 
COMBINED DINNER AND THEATRE 
TICKETS for £4-95. 


THEATRES 


SHAW THEATRE. 01-38B 1394. 

KlUNAPrED AT CHRISTMAS 
ft. PF ". Comedy lor Children bv WILLIS 
HALL. Mon, 10 Frl. 11 a.m. and 2 JO. 
Sjl 2.30 only. 


SHAW THEATRE. 


01-3BB 1394. 


7jS4_jheaire Co. Enelana presents 
jlphn McGarUi 


YOBBO NOWT bv 

Opens tonight 7.00. Subs. Evps. 7.30. 


STRAND. B36 2660. Evenings B.OO. 

Mali. Thurs. 3.D0. Sat. 5.30 and 6.30. 
DORIS HARE 

RICHARD CAlDICOT. ANDREW SACHS 
NO SEX PLEASE. WE RE URJTISH 
Directed bv Allan Daws 
LONDON 5 LONGEST LAUGH. 5th YEAR 
Christmas parking allowed nearby. 


TALK OF THE TOWN. 01-734 5051. 
From B.15. Dining and Dancing. At. 9,30 
New Revue SWEET TEMPTATION 
Opening taniShi 11 p.m. 

ROLF HARRIS 


THEATRE ROYAL. STRATFORD 
A New Dickens Musical 
lor an ihe family 
NICKLEBY AND ME! 
Ban Office 01-534 OltO 


£.15. 


VAUDEVILLE. 836 9998. Evgs. at 9.0. 
Tue». 2.45. Sals and Bsu. Dav ai 5 ft ft. 
Margaret LOCK WOOD 
Paul DANLMAN. Barrie INGHAM 
DOUBLE EDGE 

"SUPERB me cievercsi wo-dun-it 

I have seen tor years." O. Tel. 
Nearby streets Nui artetied by 
XMAS Parking restrictions 


T. MARTIN’S. 836 1443. Even mg* 8.D0. 
Tuee. 2.45. Sat. ft Bag. Day 5.00 8.00. 
AGATHA CHRISTIE'S 
, THE MOUSETRAP 

World's langet-ever run. 24th YEAR. 


VICTORIA PALACE. B34 1317. 

Evgs- 8.0. riea ft Sat. 6.00 and 8.45. 
MIKE YARWOOD 
in "Tne lime of Your Life" 

". . • a greatly enioyabfc revue.' 1 D. Lao. 


WESTMINSTER. 83d 0263. 

Evs- 7.30. Wm. ana SaL 2.30. 
Chichester Festival Theatre Prod. 

FOLLOW THE STAR 
A new Family enrismias Musical 
Additional Mats. Pet. 26. 30 Jan. 31. 


WEMBLEY EMPIRE POOL. Opens Dec. IB 
ai 7 45. FABULOUS ICE PANTO 
DICK WHITTINGTON 
Dec. perfs.: Daily 2 Jna b. Dec. 26 ana 
all sais. 2. 5 ana 8. Children and OAPs 
i 2 .prlca most perry. 01-902 1234. 


WHITEHALL. 930 6692.7765, 

Evgs. 8.00. Frt.. Sat. 6.1 S. 8.45 
'Funniest Play H* London." Vogue. 
WHAT THE BUTLER SAW 


WINDMILL THEATRE. 437 6312 

PAUL RAYMOND presents 
„ , LETS GET LA1IJ “ 

Twice Nightly al 7 00 ana 9.00. 
2nd SENSATIONAL YEAR 
Closed Christmas Day ©nlv. 


WYNDKAM-5. 836 302 8~ 

Mtmdav-Fridav 6.00. Sats 5 0 ann S.o‘. 
JOHN GIELGUD RALPH RICHARDSON 
National Theatre Production 
HAROLD PINTER'S 
„ NO MAN'S LAND 
..t-KvP-i'** 11 ?!* bw p E T E R WALL 

PiirH " T rw AC J' NG U ITs h| CHEST 
Pl7 cli ' Ev. News. Most end Jan. 24. 


V TM N a OTHELLO. ^ ^ 928 636i ' 


CINEMAS 


AK., 1 * *■ SHAFTESBURY AVE 836 


CUR 20 N, Cureon Street. W.I. 49 a 37 ry 
f. ALL SEASONS iUT CtinJ 


iMLihST 6J0 and as™ 


EMPIRE. Lefcesier Square. 


ftOOSTER 

lf.3b p 1 )?- 

5ep ; peri*. All seats bkble. No ohwe 


bookings. 


EEiSStz saaT. 


SAVOY. 836 888B- EvenlnOS at_8. 
Mate. .Wed. at 2 JO ana 5at. -5.00. 
Barbara MULLEN, _ Derek BOND <n 
AGATHA CHRISTIE'S _ 

MURDER AT THE VICARAGE 


SHAFTESBURY THEATRE. 01-636 6596. 
Evgs. 7.30. Mat.neea Wed.. Sat. 3.00. 
- ARTHUR LOWE 

JOHN LE MESUfSIEfl. CLIVE DUNN in 
. _ DAD'S ARMY 

runny and. touching total- artistic 

success." Sunday Times. 


o' ihe Yen-, Sen , Vq 

4 JO. 8.00. Sun. 4.30. 6.00. All l 


may oe booked. 


ODEOM. HAYMARKET 


5,1? i L. w £IS & * S-is'8.30. AlS J:?; 


mar be booked. 


CINEMAS ARE CONTINUED 
ON PAGE 35 


y 


v. 
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thurlBtf 


mounted. as : a single load-'Cell plants; Sapp&rtri« *2d°S 
measuring device. Material flow- required are s ”^„ t Ji Qn lhe 
into tte feed chute of the weigher can demounted on i w 


EDITED BY ARTHUR BBfflETT AID TED SCHOETERS 


• HANDLING 

W f ‘ ing into the feed chute of the weigher can D f “"JT'bin “over 

W 61 gner tor te directed alternatively floor, on the rtm ° £ ? . leading 

* * ■>- v-*- j nt0 each hopper by a pneumatic- a conveyor or, farvenScw 

flowing 
materials 


• ENERGY 


• TRANSPORT 


CEREAL Milling Division 
Henry Simon, Stockport 


ally operated, two-way valve. applications. «uto g? rT ’ 

.When file material' in One Engineering. PO Bqx 31, 

hopper has readied a ppnfeter- ttJffiSJgHEfc 
mined weight the material flow Is stoci:port ’ Cb 
diverted into the other hopper. _• . 

The filled hopper fe/wen nfcg P^CkagC 


FUME, LIQUj 

and 

SOLID WA! . 
INCINERATORS 


Saaj far dfaih 


of weighed and the reading 
(a electronically to the cumulative 


Motor fuels go further Metric* 


LIGHTING 


TRIPLE-E (U.K.), subsidiary of smoke emission and internal customers* own equipment 
BOG, has launched a fuel fouling of the engine. determine the savings that can be '. ■» 

additive for diesel oil, and is Early in 1973 Triple-E (U.K.) achieved. 

developing a similar product for was set up to market a range of R-4000, an additive for in dost- vi 

petrol engines. additives developed in America, rial fuel oils, used with steam A THREE-WHEEL electric truck 

Trials run for the product in It has grown since Into the UJv/s boiler fuels has shown typical has been introduced bv the 
Europe indicate savings of about biggest single suppher of fuel savings of around *2.000 for Wantage Engineering Co.- 
■j n ___ n _ii n „ + .. . oil additives. Its market covers firms consuming more than wantaee Oxnn 05TT2 aiv> twm- 

teetorires at CUrreM diesel aU fuel oil users, who are known 200 000 gallons of fuel a year, ^Hfli^an Stee 

tuei prices. to be wary of “ magic economy The additive for petrol engines company’s Wrigley Union nVe 

A small quantity of D-2Q00 additives." has been produced and is now powered by-alt to Norman 

added to the diesel (one part to Triple-E is seeking to over- being tested. Preliminary re- electric motor, the truck has a 
2000) .improves its combustion come 'this -disbelief by conducting suits are “ very encouraging.” Dr. carrying capacity of up to l ton. 
characteristics so that economies S£S^Sl t ^£SS **' ** a battery capacity of 9 hours, 

of 6 per cent, can be expected as b ddi ^ve generally available. Tnple-E (U.K). S47 Chiswick Sfy^wdLd 8 cS^Sk^ € ton V *It 
normal, rising to 10 per cent in These trials are followed up by High Road, London W4-5RG (01- c^ tadkle sradiSS^rf f 7 
certain cases. D-2000 alsb rednees running monitored tests with 995 4B41). It is a ftont wheel drive 

vehicle. with power transmitted 
from the motor by chain. Motor 

avoiding the indentations caused supported on a ribbed cast iron speed Is controlled by a Cable- 
by conventional clamping screws, column, and a 2 bp motor drives form PCS thyristor controller — 
A range of knee turning tools the spindle. There are nine maximum speed L50O rpm, mi ni- 
ls available with shank diameters spindle speeds ranging from 90 speed 50 rpm. 
from § to 2 inches, compatible to 1,400 rpm. The bead is The track has a wheelbase of 
with most capstan and turret counter-balanced to minimise 70 Inches and a turning circle of 
lathes. Metric sizes can he deflection, and np to 1 ton 180 inches. It is 102 inches long, 
ordered. The tools are suitable vertical thrust can be developed. 40 inches high and 40 inches 
for both manual and automatic If greater thrust is required a wide. An adjustable Philmark 


Simon Food Engineering com- totaL The material is discharged j *| 

SS). tS^gnedafSIement through a flap in the base <rf the HgQ I 
with isca Electronics. Newport, hopper and the empty hopper ViVCU 

Gwent, whereby Simon will mar- tered off in preparation for the pgL- companies — Rockwell. . - 

ket Iscaflo weighing systems to next cycle. Packaging Machines, Sunds AB U-j-i CThtPr 

the flour milUng Industry. The weigher will accurately Ashton Containers 

The agreement covers the U.K. totalise irregular flows. Accuracy ... >.,vvrsii;.n Bloedol Con- w 





lamps 


TWO FLOODLIGHTS, a 25flW 


• MACHINE TOOLS 

Simplifies 
knee tool 
adjustment 


machines, but the major advan- 3 bp motor can he fitted. 

TO SPEED aud simplify the tage is in the automated field Table area is 36 x 12 inches, 
final adjustment of knee turning because of the faster settings and and maximum load is 400 lb. A 


battery charger is supplied. 


tools (avoiding the 
hammer >. the 


use of a adjustments. 
Universal 


Engineering Company (Nether- 'T'L. 

suL-nm. „s tic .™ n .- 1 nree axes 

drilling and 
milling 


Huddersfield HD4 7EZ (0484 
663017) has developed a micro- 
adjustment mechanism. 

Standard square sbank brazed 
or throw-away tipped tooling can 
be used, with a slight modifica- 
tion — a small slot is cut in the 
shank to engage the adjuster. 


point to point NC system is 
supplied, which may be modified 
with linear and circular inter- 
polation. giving slope . and 
arc capability. A choice of EIA, 

ASCII or ISO tape codes is 
available. 

A joystick hand jog control, a AN AUTOMATIC lid dispenser 
0-15 second dwell selector and for users of lever lid cans, has 
an infinitely variable manual been introduced by Metal Box. 
feed selector from 0-150 per cent Called the TD 1, it eliminates 
of tape selected feed rate, are the need to hand feed lids after 


• AUTOMATION 

Putting tha 
lid on it 


navia, aoutu-eax. acu if*. **«* *=**«*. »«<*» *■*■''*“—*“ ~ organisation will marKCt •*"- 

Wesrern Europe a parr from Hoi- full rated capacity of the weigher. SJPJJJ pat.Master wraparound 

land. Belgium and Luxembourg. Because the hoppers are tared wMch is 

Iscaflo is a patented totalising off after each weigbment there machines manufactured 

weigher designed for con- is no loss of accuracy due to ^^onmacn AB __ a Sunds 

tinuoukly flowing powdered and sticky materials adhering to the JSunapac _ 

granular solids and is partico- hoppers. „ . ' S^ rtM0 rtinm’5 aim is to ***** h * h P*essate sodium 

lariy suited for use in the cereal As an extension to the uses of JJe ConM^ ™ materials offering energy saving, aj*Ji 
milling industry. It is designed this system, two. three or four VantowHgg ** -iS per- longer lasting ibmm£ 

to improve on the accuracy weighers can be installed in a «mt will acniLve' jj, a lamp, have been introduced br 

obtained with volumetric flour miU with one . on the &>manre stanaaro aUto . Thorn Lighting. Upper si. 

methods bv measuring the quan- material feed and the others on The PafrMasti^ JJJJJ. Martin’s Lane. London WC& 

tity and rate of flow of material the finished products. These can matically <mUates containers or ^ 244J) 

by weight be electronically linked to give other itenw and forms attd seals Wi|h tho addiUan of 

Digital technlqnes are used for an accurate extraction rate with a corrugated transw. case gear, but using the existing W 

accuracy, stability and to simplify prlnt-out if required. them, with ‘ holder and fitting, the 

control. Because of its compactness the at speeds of up to 25 cases per ^um lamp called Sonlia?S 

Two hoppers are used, each system can he installed in exist- minute. be used to replace a logoy 

' .... ddaocccimo any “specialist systems”' or tungsten halogen la^. The Umy 

# DATA PROCESSING Programming or operations ex- produces wI/MO lumens, Kfcfl* 

tion. The treatment used is not pertise. Soniine produces 224®j 

data is Kfir: sSsp 

E£?eS£r3 

can describe the available UJL and T «n2^«S! .-mri «S otr 5!S, d or ^ de 


Tells how 


transmitted 


The micro-adjuster is graduated THE GRIMSTON Series III bed- fitted. Maximum feed rate for filling and before capping, 
in 0.001 inch divisions. The type numerically controlled each axis is 118 inches/min.. The dispenser is supplied with 

adjustment range is I inch on drilling and milling machine can while positional accuracy is to cha ng e parts to accommodate 

small sized tools up to 2J inches drill holes up to 1 inch diameter within ±0.02 mm. for the vertical 500 ml, 1 litre, 2£ litre and 

on the largest The company in steel and has a milting axis, and within ±0.01 nun. for 8 litre ca n s. The lidder can be 

says the inherent knee tool capacity of 3 cubic inches/min. contour. mounted over any continuous 

rigidity is maintained, and that Both'X and Y table axes and British built, the machine is or inde xi ng conveyor with a 

metal removal rates are not the spindle head Z axis are available from W. E. Norton width up to 12 inches 

reduced when using the adjuster, driven by high torque stepping (Machine Tools), West End (DOOmnr). 

When the tool has been adjusted, motors through ballscrew. Road, High Wycombe, Bucks., when used on continuous con- 

a wedge clamp locks it in place, assemblies. The spindle head is HP11 2PB (0494 26222). veyors, cans do not have to be 

spaced but can be random fed 
to the unit at any given speed 
up to a maximum of 50 feet per 

developed by Small’ Plastic has been done by finding the minute. 

Parts, of Telford New Town best material to withstand abra- For can and lid size changes 
Shropshire. sion, by taking account of the no tools are required — all adjust- 

Tbe graphite loaded phenolic amount of abrasiveness into the ments for both diameter and 

material is basically unstable as costing, and by developing tech- height are fixed and positive, 

well as abrasive. Up to now the niques that reduce abrasion in The only adjustment left to the 

conventional method of mann- use. skill of the operator is the posi- 

facture has been compression Sman PIa6tic Parts . whieh ^ tioning of the lid release arms, 

moulding. which generally . t which is dependant on the con- 

means that temperature and J ?' ** veyor speed. Details from Metal 

A TECHNIQUE for injection timing, for instance, depend on JjjJJ , SJuJlSiSS? Box ’ Queens. House, Forbury 

moulding sealing face com- the operator. Road- Reading RG1 3JH (0734 

ponents, key components in The trick has been to deviae. j* n ^3JJ l J ,e ^!J5? n, Lil n 581177). 

water pump assemblies for techniques for moulding it auto- JSSEn? 8 Ir e First public demonstration of 

vehicles, crop spraying equip- matically by injection moulding JJJJJ;. appucanons for the new machine will be*at the 
meat washing machines and and to proride improved and recniuque. : . . OCCA Technical Exhibition at 

other equipment, has bees more conaistenr quality. This PETER CARTWRIGHT Alexandra Falqce In March. . 


a faTeraational "data'commun^ SwJedSfneSdSl fa£f fittings are compact, pwth 

vested interest as wen as a tion services. The book contains company limited the because of tee small lamp fa 

comprehensive knowledge of the 396 pages and costs £8.50. It is SLr nf^re codiSck ^ tran^ aQd partIy tecavse ol a bfa 
subject, has produced a hand- available from technical book- £55 ?wiL53m SSems ontec I atllc ? mp % he l f- t ® (staW b 
book on data communications, shops or Post Office, TMK4.3.1., ST.SSSi fL? Si™ has «hique) which closes on 

— 1 the tef poSaSS 1 power^of^midd le E hDt a “ d r ™ 5 

Simplifies 


potential 

range computer systems. 

An example of the use of the 
package, called CORTEZ, is the 
creation of formats to be dis- 
played on the terminal screens 
when transactions are being pro- 
cessed. The user can easily de- 
fine the format on .the terminal mercury 


• SAFETY 

Monitors 


and it is teen stored for 


0 PLASTICS 

Moulding 
a difficult 
material 


National Computing Centre, the 
book is based on the former' 
internal educational courses 
the subject and should be 

value to systems analysts, pro- oflAtl 

S rammers and engineers. It will lj[ ClIloClL/LlVJIl 
also prove useful for manage- 
ment as well as newcomers to 

*«» a,™ th. processing 

fundamentals of PTT telephone SOFTWARE is offered by Zeus- quent use; any later format ■ 

and telex systems— tee bearers Hermes white will enable ICL change has little or no effect T « b ^rninf ^ 

of practically all data for tee 2903 users to implement on- on applications routines. Written 1 f irTrSn 

foreseeable future— transmission line . transaction processing sys- in CoboL it will be compatible ?n iiJdiKhHil'SS 

and modulation systems, termi- rems such as- order entry or with future ICL developments. « s 1 

nals. controls and error corree- stock control without needing More on 01-323 0637. Ihercforc lay do«m a IhnttH 

marketed by Molnar Machinery, Adjustment of the viewing limit value far tee vapour. 

6, The Broadway. Woking, Surrey, mirrors is motor driven and auto- An instrument Introduced 
GU21 5AR (04862 64646). matte. All settings can be Shandon Southern Instrument! 

Operation and repeats are repeated for multi-colour proof- Camber ley, Surrey (02TB 63401) 
automatic. The cross bar, on ing. Above the impression can easily to used by nrii 
which adjustable brackets are cylinder is an unwind unit for technical staff and is senofaf 

positioned, is fitted with a cylin- the paper or material taking the down to 0.01 mg. per cubic mete, 

drical ram and is linked and proof. The MV2 unit weighs oatj 

counter-balanced by pneumatic The impression cylinder has 2.7 kg. (6 lb.) and measures 28D* 

cylinders. This allows the cross a circumference Of 1.270 mm., 120 x 111 mm. (115 x 4} x43 taJ. 
bar to be lowered to floor level enabling it to give two or more It has a retractable 305 nut 
for the transfer of cylinders colour proofs if the plate probe for checking in places ritn 
THE MIRAGE-MATIC Type 313 from trolleys, etc. cylinder has . a diameter or difficult access. There are teJ 

is designed for high speed, fully It is possible to fit two dif-. repeat less than 600 mm. scales, one for low levels iw! 

automatic mounting and colour ferent gears on the impression The machine is available in toxicity and contamination an* 
proofing of rubber and plastic cylinder, malting possible' tee three sizes for plate cylinders the other for higher levels, use* 
stereos, for flexo. transfer or mounting/proofing of cylinders with face widths of 2.050. 2,500 ful in locating mercury vapoot 
vapour phase printing.- It is from different flexo machines. and 3.200 mm. . sources. * 


* PRINTING 

Fast optical 

mounter- 

proofer 


CONTRACTS AND TENDERS 


REPUBUQUE DU NIGER 

MINISTERE DES TRAVAUX PUBLICS. 

DES TRANSPORTS & DE L'URBANISMfe 
DIRECTION DES TRAVAUX PUBLICS ET DE LTJRBANISME 
SERVICE CENTRAL TECHNIQUE 

JWIS MUTO D'OfFRES 

PRESELECTION 

- Appel a la concurrence relatzf h la pr&fflectian des entreprises, ad* 
mtses a partiejper & I'appel d'offres restraint qui sera (aned ultdrieure* 
ment pour les travaux d am4nagement-des routes Maradi-Nig^ria RN 9 
(49 Km) et Zinder-Bandfi-Nifldria RN 11 Sud (113Km). 



cpursr.et rautre partie 

jet national du Niger. 

AVIS D'APPEL D'OFFRES ■ PRESELECTION DES ENTREPHISE S 

La Direction desTravaux Publics et de I'Urbanrsme de la R6pubfrque du 
Niger recevra jusqu>u 20 Janvier 1976 ai2heures 00 locales, les candi- 



amenagemc 
Zinder-Band^Nigdria (11 3 Km). 

La participation k la protection est ouverte 5 toutes les personnes phy- 
siques et morales, et groupements des dites personnes ressordssant des 
pays msmbres de la Banque Internationale pour la Reconstruction et to 
Dfreloppementet la Suisse. 

Ce dossier pout §tre consults : 

1. En Rdpublique du Niger : 

A. 4 la Direction des Travaux Publics at da PUrbanlsme, Service 
Central Technique d Niamey. 

B, chez les repiisentants off iciefe dtabfis i Niamey des pays mem- 
bres de la Banque Internationale peur la Reconctruction et le 
D§veloppementetIaSutese. - 

Z Hors de la R£pubiique : — 

A. dans les ambassades de la RfpobHque do Niger. 

B. b la Soctetd LOUIS BERGER International Inc — R&idence 
Franchet d'Esperey BP. 2T.149 b Abidjan ICQte d'Ivoire). 

En outre , les entreprises et groupements d’antreprises oourront race- 
voir le dossier de preelection sur demande expresse adressee b la Soci6t£ 
LOUIS BERGER International Inc - BP. 21.149 - Abidjan (Cbte d'Ivoire). 

Les entrep rises locales ou qroupements definis comma locaux e'est d 
dire cedes dant plus de 50% aes actions sent ditenues par des nrgdriens 
b£n4ficieront dans la comparatson des off res d'un regime pidfftrentiel de 
sept etdemi pour cent par lapportauxentrepRsesraadger^ i 

Se reporter au dossier da preelection pour precision. 


EDUCATIONAL 


LEARN FRENCH ON THE FRENCH RIVIERA 
(Near Nice and Monaco) 

All Levels — All Aa«— Small Ooki 
bcniniom. Baardins-amt Day School for Adoln 
EitahliilMl since 19S2. A non-profit Institute recogniseti te 
the French Minister of Education 
4-weck course all the year nsqnd. 12-waojc intemhw course; 
begins Januiry 5, March 29 and Sept. 27. 1976 
Apply CENTRE MEDITERRANEEN DTTUDES FRANCASES 

04320-Cap if* AIT (France) Phenol (92) 06 -IT -54 



HOTELS 


•HfiRBQGAK. 



naip w xo st aiaroftwiaam 

CQBTEX JfifCE BOTES 

M CarfnMce Smtai a . r 

TMRmgKzgfln 

_ ^fc^ WAAaerPiwWi 
"■I rnhinwan are mn im, ,n 

hniiuMw^nuaiire 
TELEX Sni3 OLD SWAN HAROQAT J 
W Srtaki t rRSSTiQE Hotels 




TURKISH ELECTRICITY AUTHORITY 
ANKARA-TURKEY 


Control and Monitoring Equipment shall be purchased covering the following installations for 
the 4 x 300 MW Afsin-Elbistan Thermal Power Plant, TURKEY. . 

—Complete remote measuring and monitoring system 

—Closed-loop and open-loop control systems 

— Monitoring equipment for own power consumption system and synchronisation devices 
•^-Complete alarm annunciation and fault sequence printing system 

— Control room and relay room equipment and installations, together with power distribution 
system 

1. Firms who wish to bid, must have supplied and provided the engineering, manufacture. ‘ 
erection and/or erection supervision services of at least three installations in the similar 
characteristics and put them into operation successfully. 

2. Bidders are required to submit the documents with their bid which certifies that they 
have enough experience to perform this work. 

3. Bids will be received until 15.00 hours on February 26, 1976, at the below address of the 
Turkish Electricity Authority. Delays in mail will not be taken into consideration. 

4. Bidders can obtain the Bidding Documents against payment of TL 2J>00. — per set to 

tOrkIYE ELEKTRiK KURUMU 

Santrailar Dairesi Basteanligi 
Necatibey Cad.No .3 Maro Han Ktt 5 
SJhhiye-Ankara /TURKEY 

5. The Turkish Electricity Authority is not subject to Turkish Law No. 2490. 

TilRKiYE ELEKTRiK KURUMU 


CLASSIFIED 
ADVERTISING RATES 

per single 
- column 
centimetre 

Appointments' - . • £9.00 

Industrial and Business Property £9.00 

Residential Property * £9-00 

Business Opportunities ; £11.00 

Educational £9.00 

Motors- £9.oo 

Hotels and Travel - £9.00 

The miftinmm depth of display advertisements and 
of boxed classified advertisements is: Three single 
column centimetres. ■ . : k 

Larger advertisements axe only accepted in-multiples 
of whole centimetres. ' • • 

Premium positions available — rates oii request. 
Write to Classified Advertisement Department, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


TRAVEL 


SKI XMAS 

We have a few placet left for 1 week 
holiday* from 21, c Dec., prices from 
£89 incl. return transport and com- 
fortable rooms with private facilities 
and breakfast in beautiful Courmayrar. 
Abo available our extremely 
'bi (cal I and 2 woefc holiday, to 
Geneva for Christmas and throughout 
winter. . 

CALL C.P.T. 0t S2S SSSS 
Aeol 349 B 


tLS. BICENTENNIAL. EXdiKlvo eseortw 
tows with accent on nistorv and 
quality. Warwick West Ltd. 402 751a 


HOLIDAY 

ACCOMMODATION 


VILLAS CAP FdUCAT BomIIqb f*. 

, Antibes. Vorec. Dctdaone. Details iESL 
Palmer A Parker T Fore SnreL Tcn^ 
PevM. I0BQ3I 84*477 12* hotni 
NR. MA L AGA AND E5TETONA 
Sleep 4-5. tie- £50 StaSSei 
Z. £J«3J n w. DarmeadTw • 
HotUnd Park Avenue, London.” vAv 
4UE. 01-727 0047-^ Wlf 



Lome, 14th November. 1975 

TOGO IVORY COAST 
GHANA 

Ciments de rAfrique de i’Ouest 
(CiMAQ) 

REGIONAL CLINKER 
PROJECT 

• NOTICE OF INTENT TO INVITE TENDERS K» 

PLANT MATERIAL AND EQUIPMENT. 

. 1. La sod£t6 Ciments de I’AFrique de rOuest (CIMAO).^ 

international corporation inscribed in LOME, TOGO, and rio 
equity participations of Governments of TOGO, IVORY COAST a» 
GHANA, will build a clinker project with a capacity of 1-2 inHHoc 
tons per year. CIMAO has engaged in contr a ct s with ORKafUr"- 
DE5VROI5E, FRANCE, for provision of technical assistance and w® 
ASSOCIATED PORTLAND CEMENT MANUFACTURERS 
ENGLAND, for provision of engineering and procurement servW* 

2. CIMAO has requested loans and credits in various cutrend*T 
from a number of international and bilateral financing institutf** 1 
fSSfnS*^ 1 * International Bank of Reconstruction and Developm«J 
(IBRD). Equipment (the financing of which will involve IBRD) 

be procured through international competitive bidding In accord®**, 
with the IBRD guidelines. Equipment to be financed by o®** 
sources without Involvement of IBRD may be required to meet®* 
procurement regulations of these sources. 

3. The project using dry process will comprise two product*} 
Irnes, each with a capacity of 2,000 tons of clinker per day, refc*“ 
support facilities, storage, loading and unloading facilities .»} 
at the plant site (about 80 km north east of LOME), and s iw ■ 
port terminal in LOME for maritime shipping of a large part of »* 
production. Tentatively, the following lots are envisaged: 

A. Quarry equipment: 

B. Mobile or semi-mobile crusher: 

C. Raw material transport, handling and storage facilrdtf 

D. Drying, grinding, homogenization facilities, kilns 
coolers and pre-heaters; 

E Clinker transport, storage and loading luntorfd 
facilities at plant site and rail/port terminal: 

Electrical equipment: 

Laboratory equipment; 

Workshop equipment (mechanical /electrical). 

b PSlH !l n l? r d0 « m€nts will be sent to qualified tuppHf 
progressfaely starting with the most urgent lots during Feb*** 

4. Interested suppliers should contact CIMAO (address l* 5 *? 

^* 976 ‘ * nd . indicate c,ear, y which lot, or .ljg 
included in these lots they wish to ■" 
for, and apply far Qualification Conditions and List of Goods • 

^eir correpondence with CIMAO should ahjjj! 
betew)- PC ” tl ”” and co . C,ments ORIGNY— DESVROISE (ad^ 


F. 

G. 
H./I. 


CIMAO 
BP 1365 
LOME— TOGO 
Telex: 

CIMAO LOME 5234 
Phone: Lome 6063- - 


APCM Ltd. 

Blue Circle House 
New Road 
Gravesend. KENT 
ENGLAND 
Telex: 965 175 
Phone: 

Gravesend 64366 


ORIGNY— ■ 
DESVROISE ^ 
91. Bd. Maleshero® 
75008-PARlS 
FRANCE 

29oSl F ORIGJJ^ 
Phone: 3B7S329 


h’j 
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!! tDJ„ C ii n ’Ar Cable tunnel saw *%£££ S^1!K5K£ I 

la 8 P nrillcLl V^d.L/lC lUilUCi building design, civil Engineer- something like 100 senior staff Two companies in th? Bath J 

i OlAfeWA MJ-VJ.wwQ/ ,ing and plant ud process design. tiQm U.K. and Portland Group are involved . * 

•^ITH AN ideal climate for the major contractor forthe sup- construction of 19 tans, of irriga- COfllXclCt • t jif 0 2SiS5iiLI S whL 1 rS V £lmW has' *teln imolwd ^“rtiETS £*4°° Xfnente and PeJjoret£ -LOOKIOS I Of 

S2 i,T* bsss “ asarffi s^j mow** >» a.. «* « $« ^\sr* w v; a-ssi: f . 


From Tehran to Karachi ! 

a , BY THE END of this year. Additionally there will be 740 , 

• around £KUa. worth of road- culverts to build, 385 bridges of , 

building plant will have been single span, 57 . multi-span j 

taken to site by Marplcs Ridpway bridges. 010 metres of tunnel and ! 
to support tbo con'-tructioD of the 3 kilomeirr*? of retaining wall. \ 
£50 m. Tehran to Pakistan border Some small Idea of what the j 
highway. offer, involved means is given : 

■ • * — ■ The contract requires the com- hy the fact that the asphalting | 

pany to provide ail the eon- a ^ ne requires two 150 ton per i 
computer as a d,. 5 j,.n tool in struction equipment and most of Plants to work continuously, 

SEL L 1 *-*£J£LS the skilled b hour- which means 24 hours a day. for If year* _ ! 



WC appruveu oy me ii Bnouia oe uuiwuuwu mat numpnroys ana sons, Kcaamg, u - w uisue uiajucm -^s-l havo namo .. , 

•overmnentis far the setting up this is only the first stage of a is the engineer for the whole shafts, one cast-iron and one in * ,v ® already reserved Work on the 300m. highway batching plants serving 25 mick- 

entre in the Kenana region and vast plan, which requires the scheme. situ concrete lined, and about " an CMK ana Wl, “5’ st ? rts m lhe fu ‘ ure and ,nlxers 0D a continuous basis. A SEARCH for minerals tr. i!' ? 

920 metres of 2.21 metre i * . Hepworth, will demand huge numbers of This is a major job, and no Itlaabir-Chabur area of 

- diameter tunnel with segmental TeKtronix U.IC, Taskmaster Com- manual workers. The labour easy one. <ince it requires the Yemen is to be made by liuntin: 

concrete lining are to be con- P u ® n S Systems and Building force at peak will total 1,500. solution nf difficult logistics and Geology and Geophysics. Tre 
tip area to the dam site, a length covered with an asphaltic con- structed. ' Computer Services. most of whom will be drawn terrain problems ' But indus.- contract has been awarded hv I'-.r 

of approximately 2 km. Pump- crete membrane 59.000 square Sub _ t . Cl ntrn P t n r fn _ flIirf9(l . QAD 76 is organised by Com- from Pakistan and India and the trialisation of Middle Eastern Board of Petroleum and Minerals 
ing out of the water m the exist- metres m area and 140 nnn. chambers and d uctwav s is Jack- pUtBr /i*** Design and contract period is put at 21 year?, countries demands that com- of the People*'.: Democrat .i- 
ing lake comes next j , . BO ns fEdinhurehl and f«r ctopi- Computer Weekly. Tbe highway is no ordinary panies such as Marples and its fie public of Yemen and 

The permanent works include to £ e work Mark Rainer Walsall The , caB bc obtained project ll will require the con- peers in the British constniciion financed by the United Aral- 

excavation of 54(WWO cubic constructed together with works w jj Q j works are under the ^ ro , m Science and Tech- tractor to excavate 4]m. cubic industry tackle and solve the Emirates. 

metres of material for the toe jn connection with the spillway SUDC1T j S ! 0n S ; r william 32 - Hi Sh Street, metres of spoil, lay "tin. cubic questions of finance, supply, site The first year's work, valued .:t 

trench to the dam and its plac- bellmouth and overflow tunnels. u a i erow aad partne— Guildford, Surrey GUI 3EW. metres of surfacing and SOQ.OOO operations, training and main- about £725.000 involves th-:* 

ing in various parts of the instrumentation to measure * - tons of asphalt. ten3nce. as a matter of course, assessment of cooper deposit*, 

works, plus the construction of settlement, movement, etc- will p - 1 i the investigation of beach wir.i:^ 

a reinforced concrete toe gallery he built into the dam embank- 4- ] -i-y-j /^T'/ r ipiT*C i,' j: riTl 3 W ^Tfi - fur heavy minerals, and e*:x>if»; - 

from which the curtain ftrouting ment during construction. i. 111. U1UC1 J / ' u, yv U. 1U. tlon for an{J p rcc i rti:s 

and blanket grouting is carried Intake beadworks will require . -x t ’ , y-'i ■* t Tf ^ have been used. Types uf tile, metals as well as iron, manga: - 

out. the construction in reinforced l-fx Mnr\l/PCr TA B ArrO I IV GGfi] It iZ Oil colours, national availability and ese. rare earths and liemte. 

ThP dam embankment will be concrete of retaining walls and a LV-/ 1 “Ul WCul l-v/ V-/VJ1 1 all factory locations are given in the A team of 14 specialists from 

of quarried rock and rock waste culvert leading to the intake T T 1 .. . » j following »-c*ctions while subse- the company will se: uu a h:i-» 

material, its volume being tunnel, and will include the pro- f— |/™k|Q+ CORRALL CONSTRUCTION. at thp quent sections cover individual at Mukalla from which the 

1.700,000' cubic metres. The up- vision and erection of concrete XXVJldL part of the Powell Duffrjn LV-fL/ Y-fi tilei and th?*r fittings, methods surveys will be carried nut r.vi-r 

stream face of the' .dam will be and metal screens. tutjitt? ' ,v. Group, has been awarded con- of tiling. fi:::ng and thermal in- a 1.300 square fclloiKtirc area. 

- — contraet*. together tracts worth almost £500.000 by +’*1^ ^ _i. sulation. 

aiSl!5art 0 tn r Tv:f^ 1 ‘ , ir t n ePa Greater London Council and TIIP TTIQrK'PT Copies of the manual are avail* /™1 / - V ‘L V 'L V 'I 

IU „ „ . . "»?>3 I ed t0 I* 4 newest Holst Con- ^ London Borough of Isling- lAlUliYVl. able from Mar ley Tile Co.. River- VlODnlP^ 

north-east a distribution depot two factories. £L2m. has been struction. 1nn he-irf Cevcnnaks K^nr igpwn. Y-'vl/l/lVj %.*■ 

For frozen products for Alpine awarded lo Marshall's North East The. property Services Agency fi n rf„. e ,, innc E00F TILI ? S m “. v not arouse aKS * Reni ‘ tBeven . 

Refrigerated DeLWerins at office at Billingham, ranging has given the company an order i-iiaJL. and ^iSmiev wiif be F eat ? moU , oa ' bul ne,I l " tllA UfAH“ 

Hebburn, Co. Durham is to be from a new barracks at Catterick for a vehicle hangar and petrol JnodSJtised^ “wvS invnlvec tie keep 1116 e,emei ) Ui at ba >' antl T| - lliC W Ol i\. 


Reservoir 
n Wales 


LEESON Civil Engineering metres of material for the toe L n „ CODn ” tio ° with J he spillw ? y ranereiilm of sir WiiiiSn ” ol -°S3' *?V S - 32. High Str 

as won the huge Marchlyn trench to the dam and its plac- bellmouth and overflow tunnels. H a |croC7and pLme™ Guildford, Surrey GUI 3EW. 

eservoir contract, in Caer- ing in various parts of the Instrumentation to measure 

arfon. North Wales, at the works, plus the construction of settlement, movement, etc- wm p - P’l — J 

inorwic pumped storage a reinforced concrete toe gallery he burn into the dam embank- 4- 1 ■*-%>-» /^|T*/ r 1 P>T*C 3L' 3 5'in H II 

■heme. The Central Electricity from which the curtain grouting ment during construction. tk* A 1X1. U1 UV/i O UA VA 

en era ting Board has awarded and blanket grouting is carried Intake beadworks will require . "x t ’ ^ . . 

ie contract, valued at approsri- out. the construction in reinforced T^\ |\| ;pCT TT\ fi nrTQ II 

ately £S.Sm. Work has started The da pi embankment will be concrete of retaining walls and a LU 1 tUl W V/J L LU Y>U1 1 dll 


ith completion due iu October, of quarried rock and rock waste culvert leading to the intake T T - , *- , » 

'79. material, its volume being tunnel, and will include the pro- f— |/^| q+ CORRALL CONSTRUCTION. AT Ti'ipi 

Under way is the construction 1.700,000' cubic metres. The up- vision and erection of concrete XXvJldL part of the Powell Duffrjo LVXLl Y-ri Lliv 

a haul road from the quarry- stream, face of the dam will be and metal screens. thrttp Group, has been awarded con- 

— THREE contracts together tracts worth almost £500.000 by + 

°tn r bep0 the Greater London Council and file TTiarKCt 

» A 1 -v- north-east a distribution depot two factories. £122m. has been struction. ^ London Borough of Islin^ 

tlilT] homes for frozen products for Alpine awarded to Marshall's North East The. property Services Agency /w*r fin H^iiinnc c ltHnn K00F TILES may not a 
■'i 9 111- llUIllvO nolhiAHAs ST nffipp at RiiKnoham ronr,;,, ... ° ver 60 duellings In Sutton, wreat emotion, but thev 


to Corrall 


a haul road from the quarry- stream face of the dam will be and metal screens. 


Keeping on 
& top of the 


ROOF TILES may not arouse 


lor irozen products tor awamea 10 uarsnaii s ivortn tast me. property services Agency a ubp cn j„. Q in„ nc . naksSS-'SHi 

Refrigerated DeLWertes at office at Billingham, ranging has Given the companv an order 51631 emotion, bul they nelp oafo S5 " 55 '■ 

Hebburn. Co. Durham is to be from a new barracks at Catterick for a vehicle hangar and petrol “«S iSnuS. keep 1116 e,emei ) Ui at ba >' and Tk * 


C 


V _ J ^ Hebburn. Co. uurnam is 10 oe irom a new DarracKS at uartenck ror a vcmcie hangar and petrol -7 tfcl uuu IN * 

*nHtTPIPtQ constructed and a bus station at Camp to a supermarket and fining point at Chertsey. Surrey, n > l, L“™ ar ® ■" essential part of any Wi ry protlpQ 

CLv.»l,D Durham rebuilt for United Auto- shopping development at Sunder- while the Southern Water Auth- a ^r!2n of bathroom units, building. X/lft vl allLj 

T>: : land Th* Midinnfio nriw- » modernisation of kitchens and For to-dav's bnildines. Ji'.es 


[Tv BRYANT and Son. Binning- mobile Services. land. The East Midlands office ority has placed an order for a ul^Tai °il °f v.„?f n i S , For t0_da -' s buildings, ti.es 

1 m, has received two housing In the London area, Jarvis is has obtained contracts for Indus- 2.5m. gallon reservoir at West- {”? a ( L 1®,^ nrw LtAt h , ave not on, ?’‘ l ?, ^ P raclJc:il but .ArHo 

. , n tracts totalling more than installing air-conditioning and tnal work, including a laboratory field and the Folkestone and -J" r* ^ 1! also aesthetically pleasing and OlQ£r6fl 

■ 4 J-.V.Sna. from Telford Development new lighting in the Temple and l X-ray testing unit at East District Water Company an “*2> “ 10 form 44 Marley, ever conscious of its 

rporation The first is u £2J8m. Court. Queen Victoria Street, Midlands Airport. Over £3.6m. order for a lm. gallon reservoir malsone «es and flats. ro i e in a competitive market, is AS MAIN i-ontrar 

Jer to build 301 dwellings at headquarters of Legal and of contracts in Yorkshire include at Downsgate. H 4" ‘ 1 1 1 making great efforts to maintain £ 4 Sm _ development 

•••-ndlav— the Srst public housing General. At Charing Cross H os- a factory and office block at Mol'pC hlTlIPC its leading position. Nava! Base. Kier 

k 1 . ihp romoratinn’c pctati. Dital in Fnlham Palace Road. Halifax valued at over £900.000, T 1 _ j • • J.YJ.CtJV'L/d Marlev's latest move has been Ruhenrk.Rifhipr n 


" * ->ndlav— the Srst public housing General. At Charing Cross Hos- a factory and office block at 

: ' v'., the Corporation's latest estate, pital in Fnlham Palace Road. valued at over £900,000, T 1 ■ 

yarn has also won a £X.6m. London, an animal block for which is due for completion in a I fiSLI 1 311011 

I. e u v .v... in hainv Huilf 28-WCek COnStTUCtinn npHftri a nr? 8.I1U W1M tlV/li 


_> Lint i:aa aigv nuu a B ,.v,u. — , — — ... — — . . - . — 

n tract for another phase of the medical research is being built -°‘5Sf*‘ A [S nstruet,on Period, and 
Uinslce rented housing area At Barnes in- SoutihWest a £570.000 computer centre at 
■■Diving 174 dwellings. London, a school, for 125 Swedish auxenden. 

children is being bnilt .for the 

T t Swedish School Board. • O 1 

^ew homes 0^. bales or . 


services 


with little 
SHH disruption 


HOTFOIL has a new division niSUjnTinM 
which specialises in the thermal vtALJ1 . X 7 l ' lv/AA 

«,“ a . WffSS AS PART of the continuing 


Jp W hATTIPC >or J&or Matthey gC 0 f 3E! in"tb. SSS UA ^ U^UUIX 

nC/W llVJlilt/O Chemicals, Jarvis is building an V/i insulation and protective At - PAP , T nf th - continuing 

-r- - « effluent treatment works at »• f cladding of pipes, ductwork and miSnofwKlMMH 

1 Belfast afsss- aapa . m materials ■ 

» Housma contracts in ^SSSSS. AS ^ to S inrrpaqp -SEE SS^T JSS SfS&SSiSSj 

S vide residential • and office IIlLICdSe Slate piST^ntTod pip” g finors ^ad Sus wi^nde? 

hn Laing Construction by the dQcommo ^° D - BUILDERS' merchants sales of Iwch^mu^be 2f BI !; by % oun / Engineering of 

ltfaeru Ireland Housing . building materials in the U.K.. . f . , Boreham Wood, using a new 

ecutive. They bring Laing's 1) 1 tl CF O Ti A l rw > uired far new construction, Sres^Sder^aS^we^lher^S- S”i? liUS 30/70 PiSie concrete 

time of housing work in the XvOOriilS 3I1Q improvements, repairs mamten- u ^ fler ^ wedUier condl dnH. 

y to nearly £9m.. or more than ance and other building uctivi- tXD ^ pv . ... . . . The 30/70. Pixie, due to its 

00 bomes- ^1 - J J* ties, was 2,9 per cent, up In The> si s .o wtil design and compactness and quietness, 

> d in» is buiJdin 0 In the October compared to the corres- create special liisulatian specifi- meant less disruption to the nor- 

an kill, ArdoSS ISd GlencaiPn ^ 1ClUU111 5 - ponding monfh in October “iBM. » "J «*"*■» ^ erraal mi. work of the 1.000 staff of 

•as of the city, replacing rows BRIGGS Amasco ..(Tarmac For the twelve month period S n Pln f™ ; w - mhftUmD ->=ai St er . s and . Abou . 1 

Victorian houses. .Group) has won one of . its ending October 31. 1975, the Hotfoil is at Womboume -o4L j^po holes were drilled through 


ouuamg. GOODMAN Price, une r.r tl-o 

For o-da.ris bmldings. ti.es oldosl donio ltti on eoniraciurs in 

have not only to be practical but ATHprPrl lhe business, has forincd a join 

an .c oraerea company with a aimua- proun m 

Marley. ever conscious of iis Weasel. West Germany—! :.nd.?r< 

role in a com jwtitive market, is MAIN contractor for the Maschinonfahrik a subsidiary 
making great e..orts to maintain r^gm. development at Devonpurt which manufactures a heavi: 1 

its leading posmon. Naval Base. Kicr has awarded armoured demolition grab. 

Marley's latest move has been Babcnck-Ric-hier a £330.000 con- The first project iniolvm;j 
to produce a comprehensive tract for the supply and erection use of the equipment is Seal 
manual for architects, building of four tower cranes. House Upper Thames Street, 

designers, surveyors and roofing Each of the two dry docks London E.C.4 where two 30-ton 
contractors so that rhe latter will be constructed with the aid lorry mounted cranes, each 
may have the least difficulty in of the two cranes fitted with rigged with 90 feet booms and 
specifying tiling systems for 50-metre jibs and with free- equipped with Landers grabs are 
particular types of job. standing* heights of 62 metres being used. 

The manual is in eight sec- and 68 metres under hook. Use of the grabs says Good- 


cladding of pipes, ductwork and ^ an «ir.n Li^hinp ^nacitv tions< starling with illustrations When completed, the two dry man Price means that the Se 
storage tanks for both industrial rMs!,v t of different types of buildings docks will be used primarily fur House job will take three weeks 

marines. instead of ten. 


Til^M Pri Q IQ • storage tanks for both industrial ^ the Vast Office** London Main of dlfferent ST>e* of buildings docks will be used primaril 

ilia Lt/X laid and commercial projects. sUtch^CeSl atSSwSS where the company:? roof tiles the refitting 0 f submarines. 

• Hotfoil trill field teams of nnpnprf th«» end of 1973 a' 

increase sav? specm ? to sss^ » 

U1VLVUOV insulate process plant and pipe- ^ fioors aQd was unde r- 

BUILDERS' merchants sales of carry ^ g - f , ue ?^^ nd taken by Ground Engineering of m m mm 

buti^g material thTu 1C v ^ OPS . m ! tenal f w ^ chm,lstbe Boreham Wood, using a new w lljff fall iWL 

required for nlw SnSroctio^ Craelius *** Pi5ie concrete wWIbO 

improvements, repairs, mainten: 2“ e B s Uflder 411 weather coadt drill. W H HV 

ance and other building uctivi.- n a1 _„ Haci _, T ne 3 °/ 70 . due • { ° ■ S _ _ _ _ • 

ties, was 2.9 per cent up in Tney *1*0 wMI ^ design ana compactness and quietness, 

October compared to the corres- cr ?? te special insulation specifl- meant less disruption to the nor- IB IS 

ponding month in October. 1974. ^dividual thermal mal work of the 1.000 staff of 




The two latest contracts- sited largest contracts, yet-roofing figures showed a 7.5 per cent ^ 
either side of fh^ Shankill and cladding worth E6W£0Q0 on fall in activity compared Jo the f Ammif/brc 

"-ad, ; tr <. two-storey houses arid a Plant extension' fori thpCaleri’^twelve months ending October VxVjlllL/Lt O 

is with central healing from a .pillar Company at Desford, near -3Sv.l®?4. ; x 


the 15-incb thick reinforced con- 
crete floors at two positions on 

computers ^d in 

~ . eight- inch-thick waits, to permit 

to ^'<a-r■\r£\ introduction of additional 

uCI VC cable risers to the switchrooms 

and exchanges 

A Ground Engineering took an 

Q6S1 eners average of 25 hours to driU the 

^ 60 holes needed to cut out each 

ARCHITECTS, civil engineers 36 kilofioor slab, and achieved. 



■ ■ r-« 


ing's rapid Easiforni concrete three layers of Wtuminon." felt. w”iS- HpCICTnPrC ' Ground Engineering took an 

„ 'ity wail method of construe- and ajimcstonc. chipping surface CC nt if builders’ merchants in tlCSlRllCrS mhTitSfnrl ou^e^h 

^.T7g 3En wilh renderino of white On the vails 15;000 sq. metres of the it r holes needed to cut out eacn 

nesione chippings. Work has Colorclad steel cladding will be _> ■ ... .. H ARCHITECTS, civil engineers 36 kilofioor slab, and achieved, 

ried on both contracts • tfsed with glass fibre insulation All regions. witb the exception a nd builders will be interested with the Craelius Diabont <6 mm. 
ucu on Dotn contracts. contact was awarded by ?£ the recorded in CAD 78 for which a multi- diamond impregnated bits, an 

0 . . - John Laing Construction. increases! in their level of national assembly of speakers average bit lire of 12 metres but 

-Z /Lm lAnC ? activity- for the month. The a nd exhibitors has been occasionally reaching 15 metres. 

|vJLJ2> ' largest recorded increase for arranged. The second Inter- Colombo House when com- 

J \ A -t -\7- n rr October w^s the North East national Conference and Exhibi- pleted will contain two. trunk 

"Vf* I nrt7ir •' / i Vi I XO I w-hich showed a 5.6 per cent, in- tion on Computers in Engineer- exchanges, two modern local 

Jl *1 cLl V lO ^ crease compared .to October, ing and Building Design, it is to exchanges and two large switch- 

______ , _ 1T1 _ r J974. This compares to the Mid- be held at London's Imperial rooms costing over £20 million. 

niREEjStorey store for Bools ( )l Wl J I K ■ ' lands which ^corded a drop in (Allege on March 23-25. 1976. Total capacity of the equipment 

Chemists built in a pedes- v, - t - TT ... activity of 0.6 iter cent, compared papers will be given by will eventually reach 16.000 

, 11 precinct in Portsmouth is MARSHALL Construction id the equivalent month in 1974. experts from Australia, Canada, simultaneous trunk calls, and 

r.; of the larger of uineycon- Group. Eiland. West Yorks, has . For the twelve month period Denmark, Finland. Germany, when fully equipped will handle 

' t !L* t ? la T f ° ver ”- 4m - obtained contracts totalling more ending October -.31, 1975, com- Holland, Italy, Norway and the about 20 per cent, of Inner Lcin- 

irdea to J. Jarvis. than £5m. * 1 pared with the twelve month United States as well as from don STD calls. 1 

mother contract is Tor a The Group's Scottish subrid i- period ending October, 1974, all Britain. Subjects covered will Atlas, Long March. Daventry. 

rts centre for the Civil -Ser- ary, Marshall and Rush worth, regions recorded decreases in the include all aspects of the appli- Northants NN11 4DX (03272 

; Sports Council at Lither- Edinburgh, has received £*m., sales of building materials. cation and development of the 34311. 




Chemists built in a pedes- v,x v 
•n precinct in Portsmouth is MARSHALL 


d, Liverpool, while in the orders, including a school and 
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PLANX&MACltlNERY 


cription 

Price 

1 Ten Stand roll forming line by 


umer-Douglas. Virtually unused, 
apacicy 200 mm x 12 mm M.S. 
rip complete with automatic 


it-to-length equipment. 

• P.OJt. 

and Rolling Mill for 
i evening wire and rolling 
irrow strip. Complete with 


iging rolls and recoiler. 
a Process Line unused 
;uipment. Variable speed 

P.OA 

200 ft/min capacity 6"/24" 
ide x 0.060"/OJ50" thick mill 


eight coils. 

1 Herdieckcrhoff 100 KW double 
icuum annealing plant — useful 

P.OA. 

wrge area 625 mm dia. x 2000 


m loading height— output 6000 


per 24 hours. 

P.OJL 

1 Duplex Slitting Line re 
-ocess Sheet into a wide range 
Accurately Slit Blanks. Fully 

* 

P.O.A. 

l 

utomatic Installation. 

mm Forming Machine 

KID x 1700 mm, moulding 

JOth 600 mm. plunger 

£16,000 1 

Juble heating frames. 

unused 220 KVA sir cooled 
icsel Generator with Stamford 

f-o.b- j 
) 

Iternaior. 

ish Polar Diesel Generating 

cs. 1250 KVA. Choice 

£9,000 

4 machines. 

P.OA. 

Way HGJ00 Heater. 

£2jOOO 

1 Newall SA Cylindrical 
rinders — High Speed 

1" x 36" Angle Head Plunge 

OJl.O. 

j to 10" wide with copy. 

From 

ompletely equipped. 

£15,080 

. Flexowrrters for Punching 

Prices 

.C. Programme Tapes~- 

from 

ebuilt with 2 year Guarantee— 

ive up to SO^. 

vood 16 x 0JM9. Cut to 

£895 

£1,350 

ngth and Forming Line. 

P.OJL 

W V.1000— Water Cooled 

£6050 

10 cfm Air. Compressor. ' 

•F VAT 

•n O.H.T. Crane 37* span 

• . 

ororised 400/3/50. Cab 

Offers 

introl. Must sell. 

over £500 1 


Storage and distribution SSSS 

TO DEVOTE over 300 fully managers and architects in the the distributive end and the sub- 

illustrated pages, with photo- U.S;, the Netherlands, the sequent adapta bilily to external 

- graphs, diagrams and. plans, to Middle East the British Isles and and foreign circumstances which 

the subject of industrial storage virtually all industrialised and are so economically significant, 

and distribution would seem to developing countries.” The technology of unit loading 

be excessive. But the- subject is Such an international applica- has made considerable advances. 

vast and complicated and the tion is well supported by the but it will be some time before 

Telephone authors. Peter Falconer and contents. It is pointed out in the pallet's, freight containers and 

Jolvon Drury, both architects, foreword that while storage demountable body units become 

have devoted vears. in practice buildings are normally designed universally compatible. As far 

' and theory, to an examination of to outlast a “ pay hack ’* period as the European rail network is 

m, «;« fwru the whole field of the storage of 25 years, with maximum effici- concerned, the variations in the 

tIi « and handling of goods both in ency at the halfway stage. It can size of tunnels and In the types 

teiex terms of building and planning, now be predicted that a storage of handling equipment mean that 

or. k„„l- umii and handling system can change nearly similar container designs 

JSSLi 1 SSt throe or more times. But the are not interchangeable. 

021 -556 0904 farmer idea that -storage buildr Broad trends can, however, he 

Telex 336414 “J6S in these circumstances taken into account in planning 

stud^- role oJ that S ^ QU ]^ be designed for demoli- for and discussion with the 

particular form _of riorage be ^on w hen change overtakes them client. Environmental pressures 

Mnteirt of ite distributive needs. hys nQW superseded ns are discouraging heavy transport 

Q21-S56 0904 Jr 118 1S greater competition with smaller incursions into towns in favour 

Wi-sa6 uvu4 of operations and the reasons for « *• 



Fast and frequent Inter-City 
services cover 200 principal 
towns and cities in Britain. 
Here are some examples of 
fastest journey times between. 
London and major business 
centres. 


GLASGOW 

MANCHESTER 

LIVERPOOL 

NEWCASTLE 

LEEDS 

SHEFFIELD 

BIRMINGHAM 

BRISTOL 

CARDIFF 

SOUTHAMPTON 

U-ICESTKR 

PLYMOUTH 

NOTTINGHAM ' 


ilhr 

21ir I'.imin 
'Jhritlniiu 
3hr33min 
L’hr31niin 
tihrZPniin 
llir27min 
lhr4. r jniin 
— Iir 12miii 
Uir lUmin 
lhr24min 

:!hr3-lmin 
l hr 55min 


021-556 0904 
Telex 336414 


STOKE-ON-TRENT llir.-iSiiiin 


nii.cM non4 -r . «■ gTeaier coiiLpeauou vim smaller lutuiauus miu towns m iavour » g v. i -m i_umi ■ cu«w uiluik- 

Telex 336414 P roflt mar S in s means that the of container based *' distribution flu SOUTHAMPTON 7 liirlUmin § TTion cit Fiar*V nr 

E manufacturing and distributive villages" on the periphery, with 11 U*ICESTKR lhr24min 1 I uGIl btC D&CK.HI 

- nf ^ industry can no longer afford to the bugbear of night noise having IS PLYMOUTH Ilhrli-lmin I With Wall-tfi- Wall 

shut down or. reduce trading to be taken into consideration. || NOTTINGHAM “ lhr55min B ' V 1U1 WaU-lO - Wail C2 

mi qqft nofu “ machinery ^ ^ while alterations and rebuildings Making the right choice of 11 STOKE-ON-TRENT llir^unin I Detinfif HIT-COndltlOI] 

P. SiSS 1x1 Pro face. Mr. George T. are carried oul design, location and mechanic- ■■ J wuuiuuu 

Telex Heepy, architect, of Atlanta, U.S., The foreword to, this book pro- tion depends upon both client 3I1Q rGClUllUSf S6SLIS 

writes: “This book ... is directly vides a remarkable and illumina- and derigner having access to all uumt ^ ^ . 

applicable for industrial facility ting insight into the problems of relevant infonnation and It is ^ Oil IT13Iiy LT3.1I1S LT13.L 

shouldn’t be too difficult Catch up on a spot of work 

n ,N BRIEF _ _ ^d^ po a^pS n 0 / ud " ma ' perhaps. Or enjoy one of our famous brealffiasts.^ 

. • Hears cosstraction have been gravity fiit^ woewefi &CS splendid lunches or dinners. Afterwards, if 

w awarded a contract for the instrumentation to the Republic j 0 j yn n Drury. Architectural VOli fPPl Ilk 6 3 dntlk. DOD alOflD'tD fVlP hat - v- O g fl aPW 

Mr. W'ffiajns extension of coast protection of Kenya. Press £20. H. A. N. BROCKMAN U-vc cl UilLilV, pUjJ dlUli^ LO Ulc Udi. 

!Sbury i-mcc! works at Llanelli, South Wales. 9 Luton regional office of r — — // It’s all l'pl 3X111 O’ 


These days, lime’s too pre- 
cious to spend worrying and 
scurrying one's way to business 
appointments. Travel Inter-City 
and make the most of your time. 

From the moment you board 
the train, we make life just that 
little bit easier. 

For a start you’ve no need to 
rash. Your seat can be reserved 
and waiting. 

Then sit back, and relax. j|| 
With wall-to-wall car- Jfe ■ 
peting, air-conditioning 
and reclining seats -aTp 

on many trains that 


00464l42!2iQ . 

Telex _ „ - 

■ Sweden 32*0 “ 
Mr. Williams extensioi 
Aylesbury (0296) works al 


630555 Awarded by LlaneUi Borough George Wimpey and Co. has a RFADY-TfUlSF 
Council it calls for the construe- contract to build new civic offices 

tion of 13 groynes and the provi* for Hertsmere District Council ACCOlVlMODATKwSM 


Melton Mowbray sion of 3,600 tonnes of stone Borehamwood, Herts. 

4541 filling. Situated in Eisrrce Way they 

01-253 6000 * A £300,000 housing scheme w ju provide a part four and part 

at Whinmoor on the north five-storey building which will be * 
eastern boundary of Leeds is to a reinforced concrete frame with ^ 
! be undertaken by Mowlem. ^^ck cladding. Overall size of ; 


0ta 


It’s all very relaxing - . 

With the British weather what it is Inter-City 
is still the most reliable way to go about 
your business. 


mTS?" TZESESlSESi £ W - Should you need a car atyour 

. destination. Rail Dnve is available at over 70 Inter-City stations. 

■ Sow co M Xct m to N c°aS.i« e l SJaf ■* “• is *<'^*630 I R an Drive j While ifbusmess takes you the other end of 

9ffWST^SSlXS • cnbert Ash scoushfi. , Bovis _^^ 1 M mSwedeliveby ffie country i take an Inter-City 

Bleeper, and gain a day 


mnoi-ilCT , . - oy m uicua aiiu uie vaiuc 

02092-4357 niO.OOO contract to complete a a jj 0 ut £l^m. 

partly erected swimming pool at _ .. _ _ . 

■ The Ines on the southern bank •Gilbert Ash Scotland, a Bovis 
Dudley (0394) of . the River Wharfe at Group company is to build a 
57453 Wetberbv £470,000 - office block at East 

• The* Royal Adriaan VolRer Kilbride for AthoU Investments 


IF YOU HAVE PLANT AND MACHINERY - SURPLUS TO YOUR 
EQUIKT MEN'S AND WOULD LIKE TO ADVERTISE IN -THIS COLUMN, 
-EASE TELEPHONE MR. FRANCIS PHILLIPS ON 01-244 SOW &**■ «S6 


t*i«c sins a cutter suction dredger from 
Teiex miit mc Hollawl w named 

u above drecht 33. It will be capable 
of dredging to .a maximum depth 
Horley (02934) of 22 metres. 

5222 Ext. 22 • Brwater Treatment Company 
of Dorking. Surrey, has signed 
- a £400,000 ■ contract for the 

o your supply and installation of chemi- 

rHis column, cal treatment plant including 
toco e«. jse flocculation and sedimentation 
tanka, and a battery of six rapid 


WB SYSTEM mJI&UIL. CONG 
Pf^MErtH.ThAna.Oadoni.'&IThamaZSOa 
. BRANCHES NATIONWIDE 


fig BBKitE^ 

/ J&l — he has everything you need 

to keep the job moving, 
i Remember, anything they can do 

L . Hew can do better. -. 

HEWDEN /STUART. Plant Hi re Nationwide 


So now you know. 
But then you knew all 
along didn’t you? 



Iptef-City makes th® going easy 
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Second-best 


in Ulster 


THERE IS no panacea for 
Northern Ireland. Every 
choice that the British Govern- 
ment faces in its dealings with 
the Irish is in some ways a bad 
one. Yet even when this is 
granted it does not excuse the 
obvious ineffectiveness of the 
Government’s present set of 
policies. Clearly something 
more has to be done: if there is 
no best way ahead then there is, 
or should be, a least bad way. 
It is this that the Government 
needs to find; the Opposition, 
which is not of one mind on the 
matter, would best serve the 
country if it either continued 
with the bipartisan approach or 
made constructive suggestions 
that acknowledged the costs 
(for in Ireland there are always 
costs) as well as the possible 
advantages of any particular 
change of course. 


effect of the release of the de- 
tainees, but this too carries 
risks, since the wrong kind of 
action can create new allies for 
the men of violence. 


Terrorism 


The difficulties become dear 
when the various options are 
run through. As terrorism in 
mainland Britain bas increased, 
the cry “bring back hanging ” 
has become more popular. The 
possible value of capital punish- 
ment is that it might satisfy a 
public demand for revenge while 
conceivably acting as a deter- 
rent Individual MPs will make 
up their own minds on whether 
or not they wish to vote for 
the first while the arguments 
for and against the second tend 
•to be emotionally based. So far, 
nobody has come up with a con- 
vincing set of facts that could 
prove that the death sentence 
would be a deterrent, while the 
evidence that it might create 
martyrs is strong. 

Again, the Secretary of State 
for Northern Ireland, Mr. Mer- 
fyn Rees, has taken a calculated 
gamble by releasing all de- 
tainees; the Government hope 
must be that this will induce 
more people to come forward 
and denounce terrorists as 
criminals. But the risk remains 
that the released men will 
simply sweH the ranks of those 
engaged in violence. There is 
a call for tougher action by the 
security forces to offset the 


Stronger action 

The same kind of difficulty 
is found by the Government 
whichever way it turns: even 
the apparently easy way out 
— withdrawal from Northern 
Ireland— is seen to be not quite 
so simple when the possible 
effect on community relations 
in places such as Liverpool and 
Glasgow is thought through. 

In such grim circumstances 
the changes that might do least 
harm are in detailed areas of 
policy. In Britain the public 
demand for stronger action by 
the police is growing. This must 
mean more manpower, and pos 
sibly a further strengthening of 
the security forces’ hand by 
moans of change in the emer- 
gency laws. The cost would be 
an increase in the powers of 
the police of a kind that in 
any other situation should be 
strongly resisted. 

In Northern Ireland there 
may be a case for tougher action 
by the Army in South Armagh, 
since it is fairly widely acknow- 
ledged that this is an area in 
which the terrorists are doing 
their worst. In all parts of the 
province the cost of such a policy 
might be a return to passive 
support of the IRA by many 
Catholics; if the action was con- 
fined to South Armagh the cost 
might be kept to a mi nimum. 

Security will never be pro- 
perly enforced unless there is 
full co-operation between the 
police and armies of the UK 
and the Republic of Ireland. The 
Dublin Government, fresh from 
its recent by-election victory 
and assisted by the popularity of 
Dr. Herrema, has never been in 
a better position to crack down 
on the terrorists within its own 
borders. The British Govern- 
ment seems to have been 
singularly unsuccessful in 
winning the greatest possible 
measure of co-operation from 
Dublin at this apparently 
advantageous time. This is a 
failure that it should explain. 




Connection for 


U.K. motor components 


by terry dodsworth 


T he BID by GEN for the 
Saphg Group of -West Ger- 
many is the dearest 
evidence yet that the UJC 
motor components Industry sees 
greater growth opportunities 
across the Channel than at 
home. For more than a decade 
this view of the future develop- 
ment of the European motor 
industry has been gathering 
force in the component com- 
panies, ■ which have had to 
respond to the sluggish growth 
of UJC vehicle production by 
diversifying on die one hand, 
and expanding component 
exports and overseas invest- 
ment on the other. 

What GKN is now doing 
underlines the shift away from 
Britain: in one move, the bid 
—agreed “in principle” for 
more than 50 per cent of Sachs 
—should give the Birmingham- 
based company a potential turn- 
over by 1976 in West Germany 
higher Tl 1 ^" the £240 m. it 
generated from its UJC motor 
component interests last year. 

The significance of this 
development, in the midst of 
the Chrysler crisis, does not 
need emphasising. GKN has 
now firmly committed itseif to 
a European approach to the 
components industry, and al- 
though the company insists that 
investment in Britain will not 
be affected by the Sachs deal 
(to be financed offshore), it will 
clearly have to rank its U.K 
and German interests 'pretty 
equally in future. Moreover, the 
German operation could well 
begin to overshadow the British 
business in years to come, since 
Germany has the' largest car 
manufacturing- industry in 
Europe, with much better pros- 
pects of growth than its British 
counterpart 


serving more than one manufac- 
turer. Fiat, Volkswagen and 
Citroen (which has just 
appointed a British buyer, 
Wraxhall Holdings, to supply 
some £24m. worth of com- 
ponents a year) are among the 
manufacturers in tending to step 
up supplies from the UK 
Despite these buoyant ex- 
ports, however, there are strong 
pressures to invest on the Con- 
tinent Transport costs, the 
convenience factor (manofac- 


The - Uni-Cardan deal dates from 
1967, and since then GKN -has 
also gone into France, Italy and 
Sweden. If the Sachs deal Is 
successful it will add interests 
in clutches (Sachs is the lar- 
gest dutch maker in Germany), 
and shock absorbers. 

• Lucas, second in size only to 
Bosch of "West Germany in auto- 
motive electrics and electro nics , 
has taken strategic states in 
companies in France (DuceHier, 
and Roto-Diesel), Italy’s 


automotive turnover tD about 
£750m- a year. Among smaller 
Continental manufacturers that 
have gone. outside their naiio 
boundaries is Ferodo, 
French manufacturer of brakv_, 
dutches and electrical com- 
ponents, which bas recently 
invested in Italy. 

In terms of size, however, 
some of the largest groups in the 
European components industry 
to- day are American-owned- In 
the early 1960s, when the U.S. 


general development of the 
whole European truck and bus 
industry has encouraged these 
man ufacturers to invest on the 
Continent as well as in the UK 
Ea ton, for example, has ex- 
panded into France and Italy, 
and now has a total European 
turnover of about £75m^ which 
puts it on a par with the 
medium-sized European auto- 
motive components producers. 
Dana, which has an interest in 
transmission manufacturing in 




4 


tight financial control as a 
tralising discipline. But 
virtue of picking up coafoJ; 
right across Europe, it 
up an estimated annual w 
over of about £2Q0m. It 
nates the steering gear 
in the UK (Cam Gears) ■» 
Germany (Ehrenreich), j 
building up similar compjjJ 
in France and Italy, anTSu 
has a considerable interest j 
valve manufacturing, 9 
The third large Anuria, 


WHO'S WHO IN WESTERN EUROPE'S MOTOR COMPONENTS BUSINESS 


MANUFACTURER 

OWNERSHIP 

PRODUCTS 

LOCATIONS 

MANUFACTURER 

OWNERSHIP 

PRODUCTS 

LOCATIONS 

a « ^ 

Luos 

GKN 

Associated 

Engineering 

Automotive 

Products 

Armstrong 

Wilmot Breeden 

UK 

UJC 

• UJC 

U.K. 

UJC 

UJC 

Electrical equipment 
Braking systems 
Transmission parts, 
dutches, aides, 
fabrications 

Pistons, bearings, 
rings 

Clutches, brakes, 

automatic 

transmission 

Shock absorbers 

Door mechanisms 

UJC, Italy, France, 
Germany, Spain 

UJC, Germany 

UJC, France, Italy, 
Germany 

U.IC, France, 

Holland 

UJC, France 

UJC, France, 

Perkins 

Cummins 

Eaton 

Rockwell 

Dana 

Borg-Wamer 

TRW 

ITT 

UA. 

US. 

U5. 

US. 

US. 

US. 

US. 

US. 

Diesel engines 

Heavy diesel engines 
Heavy axles, 
transmissions, 
pistons, valves 

Axles 

Axles, transmissions, 
dutches 

Automatic transmissions, 
dutch components 
Steering gears, valves 

Brakes, electrics, 
shock absorbers 

Brakes, electrical parts 

U.K, Germany 

UJC 

U.IC, Italy, 

France, Spam 

U.K. 

UJC., France 

UJC, Germany 

U.IC, Germany, Franee 
Italy 

U.K., Germany, Italy 
Holland, Spain 

UX, France 

Bosch 

Sachs 

W. Germany 

W. Germany 

Electrical, electronic 
and fuel injection 
equipment 

Clutches, 
shock absorbers 

Germany, France, 
Sweden. Belgium, 
Spain 

Germany 

III 

Bendix 

US. 

Ferodo 

France 

Braking systems, 
electrical equipment, 
dutches 

Italy, Germany 




Sources lac lade Jmacs Ccgu 


Expanding 

exports 


Diplomacy before 
Christmas 


STARTING WITH the Nato 
meetings in Brussels this week, 
the pre-Christmas period pro- 
mises to be an unusually active 
one in international diplomacy. 
A number of East-West pro- 
blems could at least be clarified: 
there is the possibility of pro- 
gress (though also of setbacks) 
in some of the disputes within 
the Western Alliance; and at the 
Conference on Intern atio nal 
Economic Co-operation (dEC), 
which opens in Paris on 
December 16, a formal start 
should be made to the North- 
South dialogue. 


Detente 

The Nato meetings could 
produce the breakthrough in 
establishing closer co-operation 
between France and the other 
European members and, subse- 
quently, between Europe and 
North America. This would not 
be in the sense of a French re- 
turn to the Alliance’s military 
organisation, but in the no less 
important area of collaboration 
in arms procurement and pro- 
duction. Although it would in- 
evitably he a long-term venture, 
such a development ought to 
result in greater military effici- 
ency at lower cost-— an end de- 
sirable at the best of times, but 
even more so when members are 
facing domestic pressures to cut 
defence spending, and with 
benefits going beyond the purely 
defence field. 

The meetings will also pro- 
vide an opportunity for discus- 
sions of internal problems: for 
example, Cyprus, the Anglo- 
Ieelandic fisheries dispute, and 
Portugal. For the Turks, Nato 
Is now a more acceptable forum 
for Cyprus talks than the UN, 
where they recently found 
themselves in a minority of 
one: if there is to be progress, 
it is more likely to be arranged 
in the Nato corridors than 
through the UN-sponsored, and 
now dormant, Vienna negotia- 
tions. The presence of the 
Icelandic Foreign Minister, 
flanked by Scandinavian Nato 
colleagues, ought too to lead to 
a renewed attempt to settle the 


“cod war." The British policy 
of seeking to catch more fish 
than would be permitted under 
an agreement is not working, 
and offers of mediation ought 
now to be accepted. As for 
Portugal, it should be at least 
useful to .hear the latest views 
of the Portuguese Government 
On the wider issne of detente, 
the Alliance is beginning to face 
some critical choices. There has 
as yet been no breakthrough in 
the strategic arms limitations 
talks (SALT) and time is 
running out The negotiations 
on mutual force reductions 
(MFR) in Central Europe are 
still stalemated after two years. 
The Soviet Union, while recently 
revealing one of its worst-ever 
harvests, is continuing its arms 
build-up in Angola, despite 
American warnings. It is likely 
that Dr. Kissinger will say that 
he will have another shot at talk- 
ing directly with the Russians 
before the year is out. and right 
that he should do so. But there 
is no point in the Alliance pre- 
tending that the prospects for 
detente are any longer particu- 
larly good. The Nato meetings 
might usefully draw attention 
to this fact 


Divided 


Ministers will also no doubt 
look at the prospects for the 
North-South dialogue. This has 
nothing directly to do with 
Nato, though the bulk of the 
industrialised countries repre- 
sented will be Nato members. 
One of the CLECs main 
characteristics indeed is the 
way the developing countries 
have turned to the industrial 
democracies, and not to China 
and die Soviet Union, in their 
search for the new economic 
order. It would be helpful 
therefore if, on the eve of the 
conference, the Nato par- 
ticipants could resolve to go 
into the negotiations not totally 
divided. The prospect of the 
Europeans frequently quarrel-; 
ling with the Americans is one 
which will delight only those 
who wish the conference to fail. 


The question now is how far 
the rest of the British compon- 
ents industry will be tempted 
to follow GKN. Most of the 
large and middle ranking UK 
companies have some invest- 
ment in Europe to-day, but 
equally, most of them have also 
been expanding their exports to 
the Continent. This year, one 
of the toughest the European 
motor industry has faced in re- 
cent times, has been indicative 
of this. Component exports 
have risen in value terms by 35 
per cent (to £946m_ in the first 
10 months). 

At the same time many of the 
Continental vehicle manufac- 
turers are looking to Britain for 
an increasing supply of their 
components. One influence be- 
hind this trend is the develop- 
ing system of dual sourcing — 
employing more than one sup- 
plier to beat shortages caused 
by industrial disputes or other 
problems. Another is the pres- 
sure on vehicle manufacturers 
to shift some of' the rapidly 
increasing burden of develop- 
ment costs onto a supplier, who 
may be able to spread the costs 
over longer production runs 


turers need continuous discus- 
sions on new products), and the 
distinct preference given to 
home-made products in some 
markets, are all obvious stimuli, 
but linking them all together is 
the pursuit of growth. In the 
last decade the German, French, 
and Italian car industries have 
shown much more vitality than 
that of the British. Hence the 
component manufacturers have 
been forced to look closely at 
ways of developing their in- 
terests in these markets. What 
they have tended to find is that 
there are considerable takeover 
opportunities available. 

The vulnerability of the Con- 
tinental components industry is 
a factor of size.' The British 
motor industry structure has 
tended to foster larger concerns 
than in the rest of the EEC, be- 
cause the vehicle manufacturers 
have made less of the final pro- 
duct in-house: whereas at Vaux- 
hall, for example, some 85 per 
cent of the final product Is 
accounted for. by bought-out 
components, at Fiat it is only 
about 50 per cent The big 
manufacturers on the Continent 
are therefore surrounded by 
clusters of smalgsh component 
concerns, often in the hands of 
one family, which are amenable 
to takeover, j* 

Expansion,' by British com- 
panies across tiie Channel be- 
gan in earnest during the early 
1960s. Since then, the following 
pattern lias emerged. 

• GKN. claimed to be the lar- 
gest engineering component 
maker in Europe, has taken a 
60 per ■ cent stoke in Uni- 
Cardan, another West German 
company, which makes univer- 
sal, joints and propellor shafts. 


(Carello), and Spain, while the 
group’s brake manufacturing 
subsidiary. Girling, has subsidi- 
aries in France and Germany. 

• Associated Engineering, 
which makes a variety of engine 
components, and is possibly 
Europe’s biggest piston manu- 
facturer, is now in France, 
Italy and Germany. 

• Wilmot Breeden, manufac- 
turing a variety of door 
mechanisms — handles, window- 
winders and so on— is well estab- 
lished in France. 

• Armstrong Patents, which 
makes shock absorbers, has just 
established a plant in France. 

GKN and Lucas dominate the 
field among the British manu- 
facturers. GKN, for example, 
has sales of approximately £80m. 
on the Continent at present (out 
of a total automotive turnover 
of £335m., of which £240m. is 
in Britain) and is now nego- 
tiating its final stake in Sachs, 
which has a turnover of about 
£200m. Its interest in the Gar- 
man company will be '* well over 
50 per cent" (and possibly 
75 per cent), so clearly GKN 
is well set to be turning over 
more than £200m. on the. Conti- 
nent in a year’s time. 

Lucas has more than 25 per 
cent. (£115m.) of its £445m. 
automotive group turnover con- 
centrated in Continental Europe. 

By contrast only Bosch, 
Lucas’s main rival in electrical 
equipment, and the pioneer of 
electronic fuel injection 
systems, has become a truly 
pan-European force among the_ 
Continental - manufacturers.' 
Within the last few years Bosch 
has bought 30 per cent, of 
Marchal, a French group, and 
expanded in Belgium, Sweden 
and Spain, taking its worldwide 


car and truck market was be- 
coming saturated, they selected 
Europe as a growth area, with 
the UK a prime target as a 
manufacturing base. The ex- 
pansion came in two separate 
thrusts, one aimed at the com- 
mercial vehicle sector, and the 
other at the car industry. 

In the UK, the most risible 
effect of .this policy has been 
in the commercial vehicle in- 
dustry, in which the British 
manufacturers are the acknow- 
ledged leaders in Europe. Part 
of the attraction, possibly apart 
from the size of the UK in- 
dustry, was the presence of the 
U.S.-controlled truck manufac- 
turers— Ford, Bedford and 
C hrsy 1 e r — which have since 
been joined by Seddon Atkin- 
son. bought by International 
Harvester last year. At any 
rate, two of the first invest- 
ments, both in the late 1950s, 
were in the engine sector, with 
C ummins, tire heavy diesel en- 
gine manufacturer establishing 
a subsidiary in Britain, and 
Perkins, the British manufac- 
turer of light and medium 
weight engines, being taken over 
by Massey-Ferguson. 

Inevitably. UK expansion in 

engine production has been 
accompanied by investments in 
other components, bringing in 
companies like Rockwell 
(axles), Eaton (axles and trans- 
missions), -and Dana (trans- 
missions) which aU have a bias 
towards the production of units 
for heavier vehicles. This , is 
where the American strength 
lies, and at the -same time there 
have been 'increasing openings 
in Europe as lorries this side of 
the Atlantic became larger on 
the UK pattern. In turn, the 


the UK through its stoke in 
Turner Manufacturing, bas also 
invested in France- 

In addition, American con- 
cerns have been active in other 
specialised areas like tyres 
(Goodyear) and automatic trans- 
missions (Borg-Wamer), but, 
more significant than these 
separate ventures has been the 
second thrust of investment 
aimed at car component manu- 
facturing. Three sizeable groups 
have emerged from this. 

Although it is difficult to 
establish the size of these 
ventures, the largest group is 
probably the one put together 
by ITT: its European turnover 
is estimated at about £240m., 
which means that it is larger 
than most middle-ranking indi- 
genous component manufac- 
turers. ITT’s interests are 
located mainly in Germany, 
where it bought Alfred Teves. 
claimed to be Europe's largest- 
brake manufacturer, in 1967; 
TeveS has . since opened a 
factory in South Wales, the only 
significant attempt at an in- 
vasion of tiie UK components 
market from across the Channel, 
and one that has so far made 
little impact. 

The American group also 
owns Koni, the Dutch shock ab- 
sorber company, a German elec- 
trical equipment concern, and a 
cluster of eight companies, 
making a variety of small com- 
ponents and employing 7,000, in 
Italy. 

Perhaps the least-known of 
the American companies is 
TRW, which started its expan- 
sion in Europe in the early 
1960s. TRW has kept a low 
profile, and has allowed com- 
panies it acquired to retain 
their own names, relying on 



group has been put together^ 
Bendix, which has bought isu 
the air brake business ia.’ta 
U.K.. and into the eketha 
and lighting industry in Fr&aa 

There is still scope, tte’i 
du s try believes, for ‘carafe 
able further rationalist 
throughout the EEC. Midjli 
the smaller companies win h 
evitably be swept aside as ! 
pean cars become Increasing! 
alike under the skin andu 
economies of longer product*! 
runs filter through to the 
ponents sector. Some of thetnj 
ger companies, too, are stflllfl 
ing tempted by the opportuj 
to pick up technical excellea 
elsewhere. GKN, for exanqll 
is expected to use the Sad 
expertise in clutches to putui 
life into its British clutdHjul- 
ing subsidiary. Laycock, w! 
has singularly failed to lo 
Automotive Products’ contr 
90 per cent of the Bi 
market 

What this may mean foi 
ports, particularly from Bri 
is an open, and highly polh 
question. Most component n 
facturcrs argue that investi 
on the Continent does not n 
hurt Britain, since they 
generally getting business 
they would probably not? 
received otherwise, and at 
same time encouraging & 
arity with British comp* 
Certainly the export flf 
seem to indicate that these 
vestments have not done a 
damage so far. In the ta 
term the greater worry i 
surely be the unhealthy : 
of the UK assembly se 
since without that to serve 
difficult to see the compo 
companies retaining 1 
vitality. 


MEN AND MATTERS 


New investment 
advice . . *- 



■* j 


While Merrill Lynch is challeng- 
ing the New York Stock 
Exchange over odd-lot trading 
— that is deals- in less than 100 
shares — its nearest competitor 
E. F. Hutton, the second biggest 
securities house on Wall Street, 
is laying its own plans to try and 
step up its share of smaller 
business. This week sees the 
start of a test launch of a new 
service for small clients in nine 
areas of the U.S. 

Hind you, their idea of small 
clients is not entirely yours or 
mine. Robert Fomon, president 
and chief executive of Hutton 
comments, “our new service is 
for small clients with up to 
$250,000 to invest” I don’t 
know where he draws the bot- 
tom line, but the upper figure 
is equivalent to around £125.000 
and even the most choosy 
investment departments of UK 
merchant banks would be happy 
to handle a portfolio of that 
size: most have a starting limit 
of around £50.000. 

According to Fnmon, mutual 
funds being out of favour in 
the U.S. at the moment, there 
is a gap in service to the small 
client His scheme is to provide 
discretionary investment man- 
agement for a flat fee of 3 per 
cent of the portfolio— whose 
managers will be instructed to 
avoid shares in companies 
where Hutton has- acted as 
underwriter or investment 
banker. 

This latest innovation (and 
there is a Rolls-Royce version 
for “ rich ” clients) is typical of 
Fomon, a Californian who has 
made it to the top in Wall 
Street He became president of 
Hutton in 1970 and it is largely 
through his five-year plan that 
the firm bas grown to be the 
major competitor to Merrill 
Lynch at a time when the 
industry as a whole has been 
contracting. 

Characteristically Fomon is 

4 


bubbling with confidence about 
the industry's future in spite of 
its recent, hard times. He sees 
total revenues rising by $600m- 
a year over the next ten years 
as the securities ind astir’s 
share in meeting the estimated 
financing requirement of UK 
corporations. 


. . . and more 


Mind you, American investors 
are finding other sources of 
financial guidance. Earlier this 
month “Sylvia Porter’s Money 
Book” outsold “Bring on the 
Empty Horses” — the second 
half of David Niven's auto- 
biography — to top Time 
Magazine’s list of non-fiction 
best sellers. Different lists vary 
slightly, but one at least shows 
J. K. Galbraith’s book “Money," 
and Richard NeFs “Making it 
in the Market” coming up fast 
Popularity of money books in 
the U.S- can be traced back to 
Am an Smith’s two best sellers 
“The Money Game,” and 
" Supennoney.” I gather that 
Smith has now turned his 
attention to transcendental 
meditation, and that his book 
on that subject is selling Well 
on the bade of, but unconnected 
with, his previous efforts in the 
finance field. 



Tm not a blackleg sir, Fm a 
quack!” 


Conservation 


Invitation of the week award 
goes to Eutectic Company, 
which to-day will present “ Con- 
servationist of the Year ” 
awards. Eutectic is a private 
company owned .by Dr. Rene 
Wasserman, and specialises in 
protective maintenance welding. 
Not surprising, therefore, that 
the conservation the company is 
concerned with is not of the 
environment but of machinery, 
and -the invitation promises “ a 
unique opportunity to meet a 
cross section of acknowledge 
(sic) experts in ‘ terotech- 
nology ’ — the economy of in- 


dustrial materials and equip- 
ment-— and some of the leading 
organisations in this country, 
who have show (sic) economies 
of over £3 /4m in the past 12 
months by the imaginative use 
of modem methods of conserva- 
tion." 

Observation of a strict 
embargo on naming the winners 
prevents me from saying much 
more — except that in two cases 
(and one of them gets two 
prizes) the term “show econo- 
mies” seems more appropriate 
than the economies which 
Eutectic adjudges them to have 
shown: both are mammoth loss- 
makers. 


from- Denmark during the 
1920’s. His initial venture was 
to pioneer automatic cigarette 
vending machines. While build- 
ing up sales of his vending 
machines he found time to 
write features for the Financial 
Times. 

Eventually Graucob employed 
representatives all over, the 
UK, bat the war brought his 
business to an abrupt end, 
stopping supplies of cigarettes 
for his machines. However, he 
was left with some capital and 
after - looking around for a 
couple of years he bought fire- 
extinguisher makers Nu Swift 
from valve manufacturers J. 
Blakeborough and Sons— -where 
the fire extinguishes business 
was peripheral to its main 
interests. Since then Graucob 
and his colleagues have built 
Nu Swift up into a group whose 
sales last year verged on £6m^ 
and one of the company’s 
boasts is that it puts fire 
extinguishers into every ship in 
the Royal Navy. 

Although he has made his 
permanent home in Yorkshire, 
Graucob has never relinquished 
his Danish nationality. He was 
also a great one for publicity 
techniques; his most hair-rais- 
ing habit was the way he enter- 
tained visitors to his office: he 
would pour petrol aH over the 
floor, throw in a match, and 
then proceed to demonstrate 
the efficiency of his company’s 
products: 


New campaign 


From light up 
to extinguishing 


Find Graucob, who is retiring 
as chairman of the Nu Swift 
Industries at the age - of 73 
(though he intends to continue 
as a non-executive director) has 
had a varied career since be 
first came over to this country 


There is at least one touch of 
light relief to the “Free George 
Davis campaign” which came 
to an unfortunate climax with 
the digging up of the Headingfy 
test mateh pitch. On a wall 
in South Loudon someone has 
painted the slog an, “ BUI 
Stickers is innocent OK?” 


Observer 


• o 



tiba& olcLif* 4 


‘When you’ve once known a reasonable standard, whs 
can you do when you can scarcely pay the rent? Let aJoo 
have enough, over for heat, clothes, light and food? 

You cad turn to the Distressed Gentlefolk's & 

Association. 


To begin with, the DGAA w2l understand. Althofl£ 
they have 10 Residential and Nursing Homes, they 
that people want to stay in their own homes for as lor 
as they can cope, keeping their frien ds and the roots tfc 
hare put down over the years. 

So, the DGAA helps with allowances. They send clod* 
parcels. They remember Birthdays and Christmases. Tfr 
help with a little extra when a crisis upsets a tiny buds? 

Please help the DGAA with a donation. And please, ® 
remember the DGAA when making out your Will- 


DISTRESSED GENTLEFOLK 
AID ASSOCIATION 

Vicarage Gate House, Vicarage Gate- Kensington, London W 8 

**HeIp them grow old witfa dignity^ 
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Even after the referendum which confirmed British 
membership, the way ahead for the EEC remains obscure, not least because most governments 
are preoccupied with immediate problems of recession and inflation. 


Fuming 
Doint 
or the 

''fine 

1 

Y IAN DAVIDSON 
iropean Editor 


A LIMITED sense, 1975 has 
rked a turning point for 
rope, in that it has finally set 
: seal on the enlargement of 
• European Community from 
to nine members. The suc- 
sfiil conclusion of the 
negotiation process under- 
en by Britain's Labour 
remraem was crowned by a 
Mo-one majority at the June 
erendum in favour of con- 
ned British membership and 
m that moment there could 
no doubt that the U.K. was 
nly committed to association 
h the Community. 

iul it has been a limited turn- 
point in two senses. The 
t is that the referendum has 
arly not brought about a 
nsformation in the attitude of 
Labour Party, which 
wains deeply split over 
rope. The second is that the 
bivalenec of the Labour 


Government is a reflection of a 
wider uncertainty in Europe 
over where ' the Community 
should be going and how .fast it 
should try to get there — an 
uncertainty which has been rein- 
forced by. the domestic 


The ambivalence of the 
Labour Party has .been under- 
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demand for separate' national 
representation at the forth- 
coming international energy con- 
ference. The row was patched 

up at last week’s. European ously, a position which had been road to the undefined 


Summit in Rome, and the U.K. rigidly advanced as non-negoti- European Union. 


oal of to contrast ihe supra nationalism 

l u r a n ab r“ d X itS "ei" SS ~Two”of *™ it raeetiilg , « 

energy from the rest of the !? ent 10 « V1 * W app I°« Ch have turned out to perform use- nationalism of Denmark, whose 
SSSurtitT Europe. H *™ S defl c ? :ted ft*! tasks: the Dublin meeting status as a small country ought 

^ ^ 1116 other member States resolved the last outstanding to imply a need for the 

But tlie way the controversy “P™ an _ old-fashioned nauon- problems of the British renegoti arbitration of Community 
was bandied by London threw a abst position in the international ation, and the Rome meeting has institutions, 
disturbing light on the Govern- energy conference, the UJC has both settled the controversy over On the other hand, it is now 
ment's approach to Ihe Com- no option but to press more the' energy conference and con- plain that while the Commission 
m unity. Above all, it seemed to strongly than before for the firmed the decision to hold still has a central role as the 
imply that the Government had development of a Community direct elections to the European guardian of the treaties and as 
failed to understand .how the energy policy as a way of secur-- Parliament by universal suffrage the administrator of technical 
Community works, was unwill- mg the same ends. in 1978. But it is inevitable that progress under the treaties, it 

ing to accept that handling of ^ wder uncerfaln jy about the regular holding or summit does not have a political role 


British foreign policy must in- th future f ^ Com _h jnit y „ meetings tends to give a more as a motor for the adoption of 


manifest in every member State. ,nt er-govemmentai enspnasis to major new objectives over and 

as wel] as in the atmosphere of a Community whose central above those laid down by The 

and had been unable to. grasp depression in Brussels The uro- ^aractenstic until now has o?en treaties. In that sense it is no 

the -truth or the . argument for economic and the delicate balance between the doubt significant that the major 

advanced so often .during the mo herarv union has been put oadonal supranational achievements of the Community 

referendum, campaip — that inl0 ^ ^ no govern- bodies in Brussels. during the past 12 months have 

membership of the Community ment hMS any C | ear idea of an been governmental in origin. 

«^^^ BrltamS aJlenialjve grand strategy for CoilfTRSt The enJar sement of the 

rnttmatjoi alle\erage. moving the Community along ''-'UilllaM Yaounde association with the 

The original six; member the central boulevard of Euro- The growth of summitry may former colonies of the Six lo 
States have, of coutse, been pean integration. As a substitute go some way to explain why include a host of Commonwealth 
Community members for 20 for a dear idea, the governments , there has been an apparent and other developing countries 
years longer than Britain, and have instituted the. principle of decline in the enthusiasm for in the Lome Convention was the 
it is certainly easier to learn the holding three European summit a politically integrated Europe, result of British demands in the 
lessons of membership, from in- meetings each ’year, and hav. even among those small member accession negotiations. But the 
side than from out. The question commissioned Mr. Leo 'Trade— States like the Netherlands enlargement of the scope of the 
now is whether the disagreeable mans, the Belgian Prime which were in the past the most nev convention was the result 
experience of being foiled to- Minister, to put forward pro- fervent supporters of the idea.- of<? a remarkably united and 
abandon, more or less ignofflin- -posils for the next stage on the In this context, it is striking, tough negotiating stance on the 


part of the 46 developing 
countries themselves. 

Tlie second major achieve- 
ment of the Community this 
year has been the remarkable 
degree of progress in the co- 
ordination of the foreign policy 
of the member States, not least 
in areas which fail normally out- 
side the competence of the Com- 
munity. This was true in the 
Conference on Security and Co- 
operation in Europe at Helsinki, 
in the Seventh Special Session 
of the UN dealing with the prob- 
lems of the developing coun- 
tries, and in the development of 
an explicit European attitude 
towards Spain and Portugal. 

In addition, the Community 
has been active, though perhaps 
not so far very successful, in 
trying to develop European 
policies towards the Mediter- 
ranean countries and towards 
the Arab world. This progress 
in foreign policy co-ordination 
has been the more conspicuous 
for the absence of any corres- 
ponding centre! progress on the 
internal development of the 
Community. 

The prospects for internal 
development may therefore 
depend to a large extent on the 


proposals being prepared by Mr. 
Tindemans, and the degree to 
which he seeks and is able lo 
persuade the other member 
States of the need to face 
up to the political implica- 
tions or integration. The 
lesson of the failure of 
the programme for economic 
and monetary union is that the 
member Slates were not pre- 
pared to make those transfers 
of authority and of financial re- 
sources to Brussels which would 
have been required to make it 
work. Tlie question is — would 
they be more prepared to-day? 

On the face of it. it seems 
doubtful. The West German 
Government’s chief preoccupa- 
tion at present appears to be 
with the cost of Community 
policies and with the need for 
better housekeeping in Brussels. 
Under President Giscard 
d’Esraing the French Govern- 
ment has shed most of the old 
Gaul list hang-ups, and is mak- 
ing a significant shift in the 
orientation of its defence and 
arms procurements policies. But 
it has yet to move from relaxed 
pragmatism to creative leader- 
ship. and the smaller members 
of the Community were less 
than pleased that the French 
Government did not invite them 
to the economic summit at 
Rarabnuillet last month. 

The one point on which at 
least seven of the nine member 
States have been able to agree 
— and again it may be regarded 
as a substitute for any clear 
idea about the future develop- 
ment nf the Community — is 
that the European Parliament 
should in the near future be 
directly elected. The national- 


ism of governments may lie at 
least partly attributable to 
anxiety over tlie natural 
chauvinism of ordinary voters, 
besides being clitficuit fur any 
democratic government to resist 
on logical grounds, direct elec- 
tions might transform the 
political context of ihe debate 
over Europe. 

What is not clear, in the 
midst of teerssinn and inllaliot:. 
is whether the Community will 
he able to make any .siiMnutiv? 
progress in the near future «*n 
policy integration. 


Division 


In particular, it is not clear 
whether all tlie t'oitir.Miiiiy 
countries could expect lo make 
progress together, or whether 
we may not begin to >cc some- 
thing that could be described 
as a two-tier, or even three-; ler. 
Community. Such a division be- 
tween the fast and slow ships m 
the convey was first mooted by 
Willy Brandt, when ho was 
German Chancellor, and to-day 
there could be the embryo of 
a two-tier Co mm unity m the 
form of the currency snake, to 
which Britain. Ireland and 
Italy do not belong. 

Mr. Tindemans has .-o for 
kept his ideas to himself, but 
it seems possible .that he put 
forward the notion of two-tier 
development as one of the 
options facing tlie Community. 
If he did so. lie would be likely, 
as the representative of .1 
strongly Communitarian coun- 
try. to -argue that all policies 
should be jointly derided by all 
member States, even if some 


CONTINUED ON NEXT PAGE 
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iiMuol a irionLtmentarpi! rig^ w«r tKe:^^est;fi^a)^atj 
•discovered iniheWorfh Sed. v w : V-? 

- 'To Banker -Trust Cofripany^thcl M X“ rnarks .the,^ 
site of c successful corporate loan in’Whaf mayprove'^ 
to’ be one. of the most proftidb^j areas’ of the Nor*:' 
vvegian economy;- - . • • ' 

Wliy is - a New. York bank lending money 'to of'- 
Norwegian company in Norway? Because Bank^rs^ . 



• w ■ , ’ ,.i - V i-wrw J 

; -^i^e;bank- Arid "we lend 'money tor almost every 
' r»J Ofcbrpdratlon in dlmost.every nra^ordurrehey in 
’•the world. ‘ '-'f . . • i . . 

Jus't as important jis our abilitytostructure com- 
, plrcaiejrf.'.logns'to ixieet- individual- needs and condi- 
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' ; In- other areas of baife corporate fxmking, we 

can bp jus^ds helpful.' We' con handle your documen- 
tary business as any bank ir> the world. WeVe 

also a major force- m foreign exchange and in the in-, 
vestmentrif excess funds in major currencies. - ; 

Whether you wont to twildd factory- in Rouen, 
France, or sei up a subsidiary in El Paso,7exas. we can 
help you through the idiosyncrasies, of local condi- 
tions, of trade, restrirtions and monetary regulaii 


tions. 


'■ ?V (f^d beher idea of what we can do. write us 
for acopy of o.ur bookiet. Bankers Trust in Euro peA 
'■■■ From-ftAoscow to Rio to Singapore to Toronto. 
Bankers Trust hasp reputation for experience, flexi- 
bility. and expertise. . 

’*■; For'- more information, contact Raymond E. 

. MHlehVPj if you're U.K.-bosed) or Boris A.Nachomkin, 
VP{if you're on the Continental 9 Queen Victoria St., 
London EC4P 4DB (Ot 236 5030). 
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In 1965 SARAS has designed and built the largest refinery of the Mediterranean in SARROCH (Cagliari), Sardinia, along the 
great oil route connecting ihe Middle Hast. Africa and Europe. 

Built in record time t.18 months), the -SAFAS Refinery is being continually updated according Co the requirements of the energy 

market. 

New prospects nhc opening of the Suez Canal, adjustment of. the economic structures to the latest trends of the international 
market, the need Tor finding new solutions 10 new problems) base conferred further evidence to the position of SARAS both con- 
sidering its location and future programmes and initiatives. 

SARAS is one of the major "service" refineries in the field. Wiili its two distillations plants of J8.Onfi.0UO torts a year, nine pro- 
cessing plants, a tank farm of over 3.000.000 cubic metres SARAS represents one of the most important refineries of the whole 
Mediterranean area. 

An efficient and continually updated system for prevention of air and sea pollution, places SARAS in an advanced position also 
from an ecological viewpoint. 

Every day at the SARROCH marine terminal tan impressive steel platform and a 1600 metres long jetty, with M independent 
berths for tankers for anything up to 150.000 dwt) vessels from all parts of the world unload crude oil and collect finished and se- 
mifinished products of the highest quality and the value of uhich has remarkably increased after being processed by SARAS. 
SARAS, a company in continuous progress. 


SARAS - Secieti per Arioni Ra/finerie Sarde 
Company's Capital: Lit. 20.000.000.000 tulle paid 
Registered Office and Refinery: 09018 SARROCH (Cagliari) tel. (TO/POOM! - telex SARAS DUE 

General Management: 20122 MILANO, galleria Df Crisioforis 8. tel. 02.- 7727 - tzlcx 322^3 SARAS Mi 
Representative Office: 00187 ROMA, via Ludovisi 43, «l- 06 -482701 

Saras: 

on the oil route. 




EUROPE IT 


The Financial Times Monday December STgr, 

THE GOAL OF Dili: 


Timetable falls 
well behind 


CATER the Community's 
original timetable, last week's 
Rome S ummi t meeting should 
have been studying detailed 
plans for the final phase 
of the move to - European 
Union” by the end of the 
decade. It is an indication of 
how far the Community has 
been blown off course that such 
a prospect should have been 
thought possible only just over 
three years ago, in the euphoria 
of the Paris Summit of October, 
1972. With the wisdom of hind- 
sight, many people would now 
of course argue that tbe whole 
idea was hopelessly unrealistic 
even before the Community was 
hit by the multiple blows of the 
energy crisis, recession, infla- 
tion and, some would add. 
British entry. 

“ European Union ” was the 
catchphrase* hit upon by Presi- 
dent Pompidou to give an 
appropriately historic ring to 
the Paris communique — the first 
ever to be issued by the heads 
of Government of all the Nine. 
At that time, on the eve of 
enlargement, its very vagueness 
made it acceptable ail round. 
Since then, the same vagueness 
has earned it the scorn of Hr. 
Callaghan, and even many pro- 
Marketeers in Britain felt 
obliged to denounce the concept 
during the referendum cam- 
paign, in apparent fear that it 
might frighten voters off the 
whole idea of the Community. 
To-day few people are much 
clearer about • what it means 
than they were in 1972. and the 
ultimate goal, whatever that 
may be. looks even further away. 

But that is not to say it has 
been abandoned. Over the past 
year all four of the Community's 
institutions — Commission, 
Council, Parliament and Court 


— -have been drawing up their 
reports on what union involves 
and how it should be achieved. 
The Parliament's effort was 
feeble to the point of 
irrelevance, the Commission’s 
a well argued and thoughtful 
document in which the Brussels 
executive proposed its absorp- 
tion into a European Govern- 
ment responsible to a two- 
chamber European Parliament. 
Earlier in the year, the Marjolin 
Report had argued powerfully 
that economic and monetary 
union required the establish- 
ment of Community financial 
end political institutions operat- 
ing on federal lines. 


Proposals 


The man who is meant to draw 
all the various proposals to- 
gether is Hr. Leo Tin demaos, 
the Belgian Prime Minister. 
In a major opinion-sounding 
operation over the past months 
he has visited all nine countries 
and interviewed .politicians, 
unions, employers and all kinds 
of pressure groups. Tn Rome, 
Hr. Tindemans told the summit 
that the report is almost ready 
and will be sent to Heads of 
Government just on time, a few 
days before the end of the year. 
It will then be considered at the 
Nine’s next summit in Luxem- 
bour in the spring. 

At tbe Paris Summit a year 
ago Britain saw to it that Mr. 
T indemans’s mandate remained 
fairly strictly limited. Officially 
he is meant simply to report on 
the state of opinion in the Com- 
munity, rather than put forward 
his own proposals. He and his 
advisers have yet to decide quite 
how political to make the report, 
but it is widely assumed that he 
will not want to put his name 


to a Durelr factual report with- sion can be* taken 
out giving some indication as London. Behind the _ 
to how he sees the way ahead. Government's reluctance i 0e ^j 
Equally he will not want to mit itself there arp dew. 
lose face by making over- major worries about the W 
ambitious proposals that are eat ions for devolution insidtj 
likely to bo rejected- l -K-» possibw flccciisaiijjuj * 

grass in Rome. Seven or the On this issue, as on ei&a 
Nine (zntous Britain and Den- other aspect of European 
mark) have now committed those who had hoped foT: 
themselves to holding the first radical change in British pou 
direct elections in May ©r June, after the referendum hare' W 
1978. and the U.K. and Den- disappointed. The ill-fated* 
mark have said they will see mand for a separate seat at a 
what they can do to follow* suit. Paris energy and raw matefai 
Italy, which hosted the Rome talks has only underlfaed t 
meeting, built the decision as a most people on the Contiua 
major political breakthrough, the continuing insularity Q 
and many people in Brussels chauvinism of British attitufe 
would agree. Even if progress Those who had consisted 
is difficult or impossible in warned that British entiy ^ 
other areas, it is argued, the irreparably damage Europe 
move forward on direct elec- integration clearly regard^ 
tions should provide important selves as fully and fam* 
symbolic proof that not all the vindicated. The aggrie^ 
Community's momentum has British response is carreaflyj 
been lost. Another attraction i< protest that the U.K. has ' 
that the Rome decision should unfairly singled out and 
make ir easier to answer the other countries, 
frequently expressed criticism France, have sinned just 
that the EEC lacks proper gravely, 
democratic control. It is of course quite tna 

But not all the problems have the U.K. is not a lone 
yet been solved. Ireland is still in the company of eight 
asking for more seats in the Wost Germany behaved fyj 
new Parliament while France badly this autumn over -ft 
has said smaller countries Community budget and Frm 
should have fewer. Britain has has recently been enraging.) 
consistently warned that 197S is partners by agreeing to ftk 
‘•unrealistic,*’ and Mr. Wilson Community positions on fl 
repeated the warning in Rome Middle East and then deify 
last week. The decision of the ately stepping out of line’! 
other seven to go ahead has not curry favour with the Aid 
changed the British view. Still, no one questions thT 
This is that while the prin- European commitment mil 
ciple is not contested, there way that Britain’s is doubtn 
must be much more study and The point is that both eountal 
discussion before a final deci- would probably be prepared! 

CONTINUED ON NEXT PAGE 





FOREIGN AFFAIRS 

Well-informed debate 



American business 
is our business 


Management 
of underwritten 
securities 

As one of the top two U.S. 
underwriters of negotiated 
securities issues, we have, 
raised through capital issues 
an annual average, of more 
than $3 billion over the last 
four years for industrial and 
financial companies. 



Initial 

public offerings 

In the last 10 years we vc 
arranged more public quota- 
tions through share issues 
than any other American firm. 



U.S. Commercial 
Paper 

We re the oldest and largest 
dealers in this unique cor- 
porate direct debt market; 
with annual sales of more 
than $80 billion. Over the past 
year we have sold more than 
$1 billion for European clients 
alone.. 


Direct placement 
of securities 

Over, the past four years we 
have raised more than $4.1 
billion through privately 
arranged placings with our 
institutional investment 
clients. 



Mergers and 
acquisitions 

We’ve helped to arrange over 
120 mergers and acquisitions 
over the past six years. 



Institutional 

brokerage 

‘We are one of the leading 
share dealers oh the New 
York Stock Exchange and a 
large, professional staff in 
London and Zurich main- 
tains direct on-line communi- 
cation during h ading hours 
with our New York trading 
room. 


Goldman Sachs is invest- 
ment banker to more of 
America’s 750 largestpublicly- 
owned corporations than any 
other company. Which means 
we know American business 
inside out. And that’s vital if 
you want to succeed in the 
world’s largest business 
market 

OurEuropean network deals 
with just about every aspect 
of American investment and 
finance. So if you want advice 
oil the US* talk to us. 


Goldman Sachs International Corp, 
4U.Basinghall Street 
London EC2V5DE. 

England. Tel: 01-638 41o5 

Goldman Sachs AG. 

Limmatcjuai 4. Zurich 8001 

SwiUerlancLTel: 01-47 93 33 

Goldman. Sachs & Co, 

New York. Boston. Chicago.Dallas. 
Lus Angeles. Philadelphia, St Louis. 
San Francisco. Detroit Memphis. 



WHEN IT comes to foreign 
affairs, the European Com- 
munity . is the best informed 
debating society in the world. 
Given tbe collective information, 
contacts and even wisdom of 
nine foreign ministries, it could 
hardly be otherwise. Whether 
it is the situation in-Cyprus, the 
Lebanon or somewhere further 
afield, the Nine between them 
have ways of finding out what 
is going on Which are not open 
to other powers. 

It is also true- that the world 
as a whole is remarkably well 
disposed to the Community. 
China and the Third World are 
friendly: even impassioned 
United Nations debates do not 
usually contain denunciations of 
Europe. The Arabs are anxious 
to talk and the Soviet Union, 
though still wary, has from 
time to time recognised tijat 
the Community is a potential 
force in international diplo- 
macy. 

The Community too is a club 
which people want to join* 
either directly or by association. 
Witness, for example, tbe Greek 
aoplication for full membership, 
the Spanish aspirations in the 
same direction, the Canadian 
desire for a contractual relation- 
ship and the way Third World 
countries seek trade and aid 


TURNING 


arrangements. 

It follows from this that it 
the Comunity were united, that 
if it had a single foreign policy, 
it ought to be able to play a 
considerable role in the world, 
though of course its emergence 
in this way could well provoke 
rivalries and resentments else- 
where — for instance, in th e 
United States, which sbmetimes 
complains when Europe fails to 
speak with one voice, but does 
not. always like it when it 
threatens to do so. 

Ihe progress, however, to- 
wards a joint policy has been 
slow, despite the fact that the 
process of information-sharing 
has increased. The most strik- 
ing example of the Community 
working together over a longlsh 
period Of time has been the 
European Security Conference, 
which ended; after more than 
two years of negotiation, in Hel- 
sinki last summer. The Nine 
more or less stuck together 
throughout — at times in spite of 
American criticism that they 
were setting their sights too 
high. Yet the achievement 
should not be exaggerated. They 
did after all have common in- 
terests. and it was not difficult 
to appreciate that if they were 
divided among themselves, it 
would have made things much 


easier for the Soviet Union. It 
was a useful experience, rather 
than a pointer towards a com- 
mon foreign policy. 

The Nine did it again, rather 
more impressively, at die 
UN special session on develop- 
ment and international econo- 
mic cooperation in September. 
They negotiated with other 
groups as a single body, and in 
the end West Germany de- 
liberately toned down its long 
standing opposition to a link 
between development aid and 
the creation of new Special 
Drawing Rights (SDRs) in 
order to show its solidarity with 
the rest of the Community. 

That could have been the 
start of . a new and deeper co- 
operation. It was quickly 
followed, however, by the 
announcement by Mr. James 
Callaghan, the British Foreign 
Secretary, that Britain was 
insisting on its own seat at 
the consumer-producer dialogue. 
The dialogue — now known as 
the Conference on International 
Economic Co-operation iCIEC) 
— is the formal conference for 
which the . special session had 
been in many ways a prepara- 
tion, and.it bad been assumed 
that the Community would be 
represented as a single entity. 
There were no obvious reasons 
why it should not. be. since the 
subject matter is the same and 
the Nine had been able to 
agree on their basic approach 
at the UN. 


CONTINUED FROM PREVIOUS 


refrain from putting them into 
practice. 

The incentive for thinking of 
differential development, leav- 
ing the weaker countries to 
catch up when they can, derives 
partly from the political and 
economic situation in Britain 
and Italy. But iif the Commun- 
ity should proceed to further 
enlargement. Caking in Greece. 
Spain or Portugal, the idea 
would inevitably assume even 
greater force. 

Important as the Community 
is as a system of international 
organisation, however, it still 
rests on nation States all of 
which are going through a 
period of economic and 
political stress. The U.K. is 
struggling with demands for 
greater regional autonomy, with 
the tension between parliamen- 
tary and corporative govern- 
ment. and with the incipient 
illegitimacy of. an electoral 
system which is ceasing to offer 
either stability nr good govern- 
ment Italy is facing the crack- 
up of the Christian Democrat 
Party, monopoly power holders 


for a quarter of a century, and 
the. question mark over the. 
future role of the Communist 
Party. . 

Outside the Community’. 
Portugal seems at last to be. 
getting a grip on its internal 
anarchy, with the attendant risk 
that liberty may in the end be 
sacrificed to law and order, and 
Spain's. new king is embarking 
on the dangerous and difficult 
task of steering a course 
between the opposing forces of 
left and right. All European 
countries are facing pressure 
for worker participation and for 
more protection of the environ- 
ment 

In the circumstances, there- 
fore. it is perhaps not surpris- 
ing that for the time being me 
sense of urgency has gone out 
of the integration of the Com- 
munity. Yet it is difficult to 
imagine any internal stresses 
being so strong as to overcome 
the force of history, of culture, 
of geography, of trade. 0 f 
strategy and of economics— 
what General de Gaulle called 
Ic force des choses — driving the 
European countries together. 


The outcome is by now well 
known. Mr. Callaghan did not 
wholly get his way and Britain 
will not have a separate seat In 
a sense it is a tribute to the 
Eight that they were prepared 
to stand up to him, but the 
clear implication of what Mr. 
Callaghan did and said was 
that be himself did not believe 
that a joint Community policy 
was possible even on matters 
which are more to do ‘with 
trade and aid — which ought to 
be the Comm unity's strong 
point — rather than war and 
peace. 

Agreed 

Put another way. the Com- 
munity is capable of having an 
agreed position on questions of 
peripheral importance and on 
which it has only limited in- 
fluence. Cyprus -is a case in 
point. All members say that 
something should be done 
about it, either singly or col- 
lectively. Italy, as the current 
holder of the Presidency was 
charged to coordinate the 
efforts last summer — partly as 
a compensation For not being 
originally invited to the five- 
power economic summit meet- 
ins. itself an instance of the 


Community as such making! 
showing at the top table. to! 
while, nothing has happened ft 
Cyprus. Jr 

Related to Cyprus is Grm* 
In principle all members. 
welcomed the Greek applfyfcy 
most of them, however, W 
it as profoundly embarrass 
It is not only that Greece 1 
a lower level of economic 
velopment and could pres 
obvious problems for that f 
of southern Europe with wb 
produce it competes: it is 1 
a Community of nine zneml 
is already cumbersome emu 
A Community with don 
figure membership would » 
the decision-making Pt* 
even worse. Sooner or lat« 
Nine will have to decide » 
to do. 

Weakness 

In the background are 
continuing weakness and 
of independence in Eumj 
defence, which ultimately * 
separable from foreign po 
The chances of a Europe®* 
fence Community are r«a 
The British Government 
already announced that if 
not seek a new generatiu 
strategic nuclear weapons. 
French have made gre# 
gress, but future develop 5 
both in the improved aco 
of nuclear miss iles and tf 
techniques of anti-sub» 
warfare are likely to be 0 
kind that only the super? 
can afford. The idea < 
Anglo-French nuclear 
been overtaken by teduw* 
progress. 

What this means is that 
pean defence can only « 
in the context of the A* 
relationship. Europe c° n 
to rely on the A® 
strategic deterrent and, 
large extent, on America 
ventional forces- Success 
only come within this 
work. They arc nut 
existent. The p«ut y«* r 
for example, has sej 
emergence of the BUfl“ 
as one of the most 
best-equipped forces id t 
France, too, while r* 11 
outside the military org** 
of the Alliance has 0381 
its guard and SUCCC* 1 
impressing the A® 1 
These are compenssjj 
weigh against the BJ 1 
cline and perhaps sum' 
maintain the balance 
But nothing fundawefl 
changed. Europe 
wedded to the U.S., 
of friends but very linJ 
and apparently very 
to develop it. 

Malcolm R u ^ 


n, 


4 


f i 


t 








13 






.«r^Ii CEAB ^ E 4 h? 1 ^w P^ 7 ' on s °2L? s !Sl 1 f[t 1 at 9 Qmmoa Market nught be grow- the double impact of the reces- is high and it remains’ question- forced the Common Market 
^Mended on the North heart more realistic about their mg in strength, while the U.S. sion and the collapse of South- able whether any progress can countries to choose again be- 

Uantic scene after all the own strength . and more co- tired of its international East Asian policies. Meanwhile, be made at the GATT trade tween Washington’s pro-Israeli 

<ubts. Quarrels and recrimina- operatively inclined, towards burdens. In the security field, the European allies have gone talks before the business cycle policies and their own oil sup- 

ins of the past few. years. Washington. for instance. Europeans have along with Dr. Kissinger’s rebounds. pli es at the depth of an 

■ : stions between the U.S. and In America, .too, political been reassured to find that their energy plans, even breaking Meanwhile, they are no more economic recession. How likely 
e Common Market have acci den ts_ have induced a more own interests were not sacri- with France over the Inter- generous in their attitude Id- this is remains a matter of con- 
fer been easy and probably co-operative frame -of mind, ficed on the. altar of detente national Energy Agency wards new Community schemes, jecture. but the least to be said 


•ver .will be. Bor the period During the final stages of the and that Congress sustained (ISA). 


Political considerations are at is that the American Middle 


at began with the- Nixon Watergate crisis, Richard Nixon America’s NATO commitments. i7, 1Win _ aTt j a mo j wl work here too of course — Euro* East peace effort is not running 

MmbdieUs” of 1971-72, the strove to ■ present 1 himself as despite hardships at home and ai so apr w>ri *nrin»in*i P® 80 integration remains con- up against the most difficult 

miersialiri botl Britan and sheets of the problem. 


-.sits to Moscow and Peking, the trusted leader of the reversals overseas. 
. e dollar devaluation and so Western Alliance and could not 'r hs r» » „„ 


something must be done to 


.e uuiiiu- uevajuaooo ana SO nraiern auuiuw <uiu wuiu noi There is nn rinnhf that tho wieet the - France. But the problems CTe- ,1™. „* 

■ ssl 10 -jzsl "“SjiS ** .*» n«*.**mj*. «» * wx wS*.*S5lS 


liviaons that the Middle East the heat out of theToomiDg ” “f v lrl °^ or easUy M , result o£ 

e Middle East crisis , remains Ford also needs .the. prestige .< 107 ** n., .. , ^ ® recession and inflation, seem to , . „i„_ 

e of peculiar Transatlantic a aotooth fining, Atlantic “ wed "W™* 5“s. 

” i0 “* SSes^SurTliis^fra^fe f J eaSt had **“ “ttakeflon °* S 1 ®* 8 has been recorded on ^ L t te ^ nersy for Communit 5 r period is likely to be unevent- 

In the past year or so, how- !^fw S gIe finding the ■ British Labour monetary matters with the “Kjr^nrpr the. h 9 « a ful - Bince jt i5 improbable that 

er, the mood has become . Position. Government easier to get on Rambouillet compromise on 'the Democrats wiil repeat their 

ire harmonious and subdued. ™ . with than its Conservative pre- more stable floating exchange MriJn»n« in' mistake of 1972 and choose 

part this is the result of EaSlflg decessor and of seeing the rates and a general commit- derUnL^e on th^"S!s another overtly isolationist 

rely ■ political developments ® French moving discreetly to- ment at the highest political Thfe +«;„ Z, candidate, a sharp swing to 

• thin a number of the Yet the improved tone of wards a closer relationship with level to co-operate in ending security mattST wrth the 5 ith P r or * ight would “ 

tries concerned. Death and Transatlantic relations aiso re- NATO. the world recession and restor- prehch inching their wav to- tail ? ,y h . ave “ im P°rtant Jmpli- 

;*!? ot ended the neo- fleets an easing of some of the On the economic front, other growth. wards NATO and the oth£ T eo?ti£uatiSn?f the 

uUist alliance between substantive fears mid anxieties ghosts have been laid to rest. ^ all these areas, therefore, allies making their first real n^ent rfate of neaJ oenSanlnt 

atluan Britain and Pompi- that Europe and America had at least for the time being. The ^ worst fears have not effort -to standardise weapons betweeS 

ban France, substituting developed about each other at U.S. has not gone as protec- materialised and this has procurement. For everyone can leristetfce branch^? the 

rernments that while still a time when it seemed that the tionist as some feared under unproved the political climate see all too clearly why Com- Government 

• between Europe and America, mnnist theoreticians openly ' ' . 

But there has also been another proclaim the crisis of capitalism Another spectre is sometimes 
* important factor at work— and Marx predicted. raised by American policy 

this is simply the economic The new mood of harmony in Pl aan ® r ® > “ u * us '! is probably 
■ - _ __ crisis in the world as a whole, Atlantic affairs thus owes much L“° od d *“* further off in time. 

flA! |1 IT IlMlnil Europe in particular, and to common economic difficulties This js of a strong nationalistic 

UHL U* UHIUH CONTINUED FROM previous PAGE the damage this has done to and the realisation that the West trend emerging in Japan at the 

- • the Common Market's pride and as a whole is being seriously same time as Communist China 

self-confidence. weakned by them. This has ^H 15 t0 ^re an effectIV ® 

The Community’s ambitious induced a more co-operative nu 5 e ?f capability. Against such 

ve forward to greater into- monetary integration.. It has the regional and social funds. . £?? " mon «ary unification mood, based on the scaling down vStaSSf ttS'to 
tion in political areas where been accompanied by Continuing . Nor is there any sign that Jjl b ^ n swept away by the of particular ambitions and a ]eavin „ America an isolated 

- UJt is not - even if it is French pressure In the Council Britain's econontiT dfficulttes SS L° f £ resent ’ day ^omic new recognition of the benefits Ainerica 811 1SOlated 

I unclear precisely what to push ahead with reforming are anywhere nearer solution. As SJK* J 1 ?* economic that come from pulling together. 10 rtress- 

-se areas are. the unit of account as a step long as British eyes are turned al ® 0 _ cast a But ImiiDo aiiide such politi- 

•’he wav ahead is equally towards a eommpn 7 currency, inwards on the country’s econo- oth^hnnec Euro f 3 Cft*nm fmnSrtanf ^ 

“ear*/. tS «on“ B fc «d “1 rather diatogenuoaa French mie and political problems, 'S 113111 T?e“s ^T? was* ™dely 

netan- field. The optimisde ® rI !‘‘ n ' ^e immensely com- Po ^ “ ISSnee^u SS- The interesting question, ol held as aromatic that the 

ief that it would be possible “ d “S 311 soon ™ 5 t0 seem increasingly wasteful course. j s how long it is likely interests of Europe and 

move forward in three easy m to ^ snake. ue , , it is probably to o m uch aDd controversial at a time of to last There seems little doubt America, were moving in diver- 

;es to economic and monetary The franc’s return .to the „? a t 0Pe «f at 1110 ■ tan ^*Sh inflation. Governments that another Middle East war gent directions — and that as the 

: on by the end of the decade system,, however, has in one ^ aKe 8 niajor rontnounra to are reluctant to reduce domestic would greatly strain U.S.-Euro- Common Market became more 

long since been abandoned, sense only served to reinforce ^eps towards any form of Euro- protection when unemployment pean relations overnight, if it cohesive and influential in the 

n by the Brussels Commis- the clear distinction between the pean UflJOn “ whether economic. 

i. The Commission has now “snake” and the “apnsnake" moaetary or political. 

mg right over to an approach countries. . The Community's 
extreme pragmatism, in richest and most stable' countries Tliffioiilf 
ch specific proposals are put are^.now all' members, while the kfU-UvllU 
.vard for the sort of indivi- three poorest and. least stable 
ffil projects it thinks the remain • outside. Despite- Italy’s . Fverytmng has happened at 
mber States can accept expressed intention of returning 3 ost the wrong time for the Com- 
■se include an export-import “ as soon as possible,’’ ' the f lun,ty * The drains generated 
ik on American lines, a new economic gap between the Six toy enlargement, together with 
-nomic research .and forecast- and. the Three .does not look economic crisis, have hit the 
centre, and steps to revamp like narrowing in the near Cnnwmimty just as it was enter- 
[• Community's . exceedingly future. In.thci present economic ms . was ■ “ any 0356 

iplex system of units of situation, eVen more than at T° most difficult phase. It 

ount. Broad visions are no other / times, the stronger 13 baroly surpnsiijg that many 
gcr fashionable. countries will want to look after peopleun Brussels now feel the 

• ' their own interests first Dnl y tMfag the community can 

. _ do for the time being is to bat- 

1q 1-a Repeated attempts .to ten down the hatches and wait 

14K.C coordinate economic policies in for ^ orn) ^ blow ‘ ove r At 

ho maw 0 r» n t nn +h« 9*® Nine have so fer borne little same tiine there is a growing 

IS “° a,g " "J body of opinion which believes 
•rpal EEC monetary front in . any willingness on the part oE ^ toe ^by-step approach 

irn^nf ft^F^ffh^franr r * 5 rich ® st countiy. West l0 integration has to be aband- 
on of the French franc tp Germany, to accept the need for onetL 0nL . e u. e crisis is over 

“ snake ” system of joinjjy significant resource transfers to J, ey a-pyg Nine mu5t either 
ting. West European.^ the Communit^ffpoorer regions: 

lies. The move, the wisdom On the contrary. West Germany le ? p fo mard ”'Sr give up toe 
'hich was doubted by French has viciously attacked plans for mJLnce ^at real j y want . 
lomiSts. was dearly seen by increased expenditure from the ' 

ddent Giscard d’Estaing as meagre EEC resources that are .« lj n 1 

mportant French gesture of meant .to spread the Com- KegmalCl Llale 

Jnued faith in economic and munity’s wealth more evenly— Common Market Correspondent 


by the vicious combination of 


id as a result of 
Presidential elec- 
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world, it was bound to bump up 
against America’s plans and 
ambitions. 

To some extent this seems 
bound to happen again, as 
economic conditions improve 
and the Common Market's self- 
confidence perks up again. It is 
true that the lessons of the 
recession wilt linger on and that 
new machinery constructed dur- 
ing its darkest days — the new 
Atlantic Charter, for instance, 
and the procedures for political 
consultation — . will play a 
mitigating role. 


Larger 


Nevertheless, the Common 
Market is likely to grow larger 
as a result of recent events in 
the Iberian peninsula, with 
more extensive links to the de- 
veloping world. Already its 
ideas on how to deal with Third 
World problems seem less dog- 
matically free enterprise than 
those of the. present U.S. Ad- 
ministration. while as it adjusts 
to the oil price rise its links 
with the Midle East are likely 
to strengthen too. In hoi h these 
areas, therefore, a potential or 
renewed conflict persists. 

This is also true of the econo- 
mic sphere. The oil price ex- 
plosion and general world in- 
flation has obscured for the 
moment the debate over the 
dollar’s pivotal role in .the 
monetary system. But the Com- 
mon Market is likely to emerge 
from the current recession 
more convinced than ever of the 
need to harmonise its members' 
economic policies and maintain 
fixefl exchange rates between 
them. It will thus Immediately 
face the problem of maintaining 
a stable relationship with the 
dollar and defending itself 
against further inflation im- 


ported from across the Atlantic. 

In the security field, similar 

shoals also lie beneath the calm 
surface of the present. For one 
thing, it has yet to be demon- 
strated that the U.S. will lie 
prepared to make a reality of 
its promises to help encuurage 
a more rational NATO arms 
industry by purchasing impor- 
tant systems from the 
Europeans — particularly now 
that Dr. Schlosinger, the driving 
force behind the whole rational- 
isation exercise has left the 
scene. 

At the moment, prospects for 
detente seem largely clouded by 
internal political difficulties of 
the two super-powers. Whether 
another strategic nuclear arms 
limitation agreement is possible 
before the American elections 
depends on such imponderables 
as the state of President Ford's 
relations with Congress and Mr. 
Brezhnev's health and standing 
in the Kremlin. Bui. however, 
this issue is resolved, it looks 
as though the next steps in 
detente are going to involve 
such matters as European ground 
force reductions and closer 
political relations — and concern 
the Common Market countries 
much more directly than the 
SALT negotiations that have so 
far played the major role in 
detente. 

For the time being these 
problems and tensions lie 
buried and half-forgotten as the 
Atlantic world struggles to ex- 
tricate itself from an economic 
crisis so serious that it has 
come to threaten the basic poli- 
tical fabric of the Western Alli- 
ance itself. Yet it would be sur- 
prising if more pleasant 
weather did not encourage them 
to emerge into the open again. 

Paul Lewis 

U.S. Editor 


ger fashionable. 


We do. Biiok e ; Adverxe’-. V. her. it cor-es to -rir 5;* ce, tve • 
ore rhece- cur money cerres eod bmoche; round tde 
Cioce keep us in consent de-iy tou-cn with r.uctue irons. 
:r uli mojc- currencies, Wt have the expertise based on 
years cf experience to ne ip cmhupfe these chances to 
minimize exposure. Ouraneysis o* eco :om;cs.*:uerc"s 
1 soused on f zeis: teas ebcut \ ehc-us economies, 
attitudes toward foreign investment, tex ’•ncenuvei. 


' govemmeritccntrois sue -egu'ai'cns. the '.sbeur situation, 
the banking system c -ti' me n eteryvegu! atiorv — .-he 
mrtds'rtf fa rts that cun rave e’-vita. effect or you: business. 

Trps kind o* kn-cv. ,eti$e can go k ton 5 way towards 
improving you: company's pr.chis. So if you would !:ke:c 
pre-nt by cun experience 'ojnd tr.e o.'obe. ■'emember 
-s.Werethebank that snows hvh^trne reai word 
oners vcu. ’ ■ • . ' 


We have to admit that we’re proud of . . 
sving the fastest trains in Europe. But don't 
link that just because we’ve run trams at over 
DO km/h that speed has gone to our head - 
iere are other factors we consider just as , 
iportant. 

For instance, a ride 90 .one of our luxury . 

*ans Europ Expresses is an experience worth 
:membering,and how a bout sampling some 
•st class French cuisine in the restaurant 
lr? 

If maki ng a few purchases at the 
VKstral's" boutique'or having a shampoo in , 


the hairdressing salon seems frivolous to you, 
there’s a secreta ry read y to ta ke dictation, so 
there is no excuse for leavingyour urgent . 
correspondence behind inyouroffice. 

When you’re really short of time, may we 
suggest an overnight journey by sleeper- 
London to Paris by Night Ferry, perhaps? 

A comfortable bed, a good night’s sleep 
and the kind of personal service that you may 
think went out with .the golden age of the 
Orient Express. 

So nexttimeyou have some business in 
France, travel by rail. Just for the ride. 


1 

Please send me details of the following. Tick brochure required. Win ter Sports □ French Riviera □ | 
Motorall Services Q Silver Arrow □ Inclusive Holidays Q General Timetable and Fares Ust □ 

- FT 8/12/75 I 


Name _ 
Address 


.French Railways Umited, 179 Piccadiily London W1V OBaT ~~ | 

_ — — i- — . -I 


bankof America 1X1 One step ahead. 
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AGRICULTURE PQU|j 

Calmer waters 
may lie ahead 



European leaders at Last week's Rome summit conference. Left to right President of the EEC Executne Sllf : 

Italian Premier AUto Moro, French President Valery Giscard d'Estaing . Harold Wilson German Chancellor Helmut Schmidt , Danish 
Premier Amter Jorgensen. Belgian Premier Leo Tindemann and Irish Prime Minister Liam Cosgrove. 


IT HAS been another eventful 
year for the Common Agricul- 
tural Policy, which continues to 
suffer the strains being the only 
full-blooded polity l«» be de- 
veloped beyond the EEC s cus- 
toms unions. Tiiis has not made 
the policy any more cherished. 
Indeed, there have been times 
when it has been possible lo 
wonder whether the tight to 
keep the 0 \J? show on the road 
in the face of the many attacks 
upon it — some within political 
control and others not — would 
not be abandoned. 

But the signs are that the 
CAP may now be entering 
calmer waters. A year which 
started with the crises of the 
beef glut and the sugar surplus 
has ended with an agreement 
among EEC ministers of agri- 
culture on the guidelines for 
improving the CAP. 

The last hurdle is to trans- 
late this agreement into con- 
crete measures via the coming 
season's EEC farm price 
arrangements. The acid test is 
whether member countries do 
indeed support the principle of 




Because it is the best-equipped port on 
the Continent No matter how your products or 
spares or raw materials get to Europe, Rotter- 
dam can receive them, store them and pass 
them on efficiently and economically. 

Rotterdam has LASH, BACAT and Seabee 
accommodations, roll-on/roll-off docks, berths 
for VLCC’s and super bulk carriers, berths for 
coasters, container marshalling yards, quay- 
side warehousing. And all the lifting, shifting, 
pumping, stacking equipment needed. 

And direct access by road, rail, Inland 
waterway and air to Europe's most heavily 
populated and industrialized areas. 

And knowledgeable Rotterdammers who , 


know how to turn a great port and its location to 
your advantage. 

If your business is with Europe, you’ll find it 
goes better via Rotterdam/EuropoorL 

For more data, contact 
Havenbedrijf der Gemeente Rotterdam 
(Rotterdam Municipal Port Management) 
Rotterdam -P.O. Box S21 1 
Poortgebouw - 27 Stieltjesstraat 
Telephone (010) 8491 33 - Telex 23 077 



producers carrying some of the 
cost of disposing «f nurplu**. 
notably in Tho dairy sector. 

whether they give l.munumiiy 
consumer.- priority rn the cheap 

sale uf -<uch surpluses, ami 
whether they agree. for 
example, m Britain being able 
to continue with its deficiency 
payments, style beef support 
system. Only then — anti the 
crunch is likely to be some time 
in February — will il be poss- 
ible to say that the dissatis- 
faction over the CAP has led to 
some significant changes in its 
workings. 

The agreement in principle on 
CAP reform or improvement 
grew out of the “stocktaking," 
instigated at German insistence, 
in return for Bonn's lifting of 
its veto on an interim 5 per 
cent, price rise for fanners in 
October, 1974. The Commis- 
sion's stocktaking was com- 
pleted at the end of February 
this year and its conclusions 
were broadly the same a> n* 
memorandum on CAP improve- 
ment of October. 1973. Some 
other member countrus al»o 
produced their own version of 
the CAP stocktaking. Yet des- 
pite all the noise about the need 
for fundamental reform ail 
studies have ended up with re- 
commendations which are more 
in the nature of fine tuning 
than a major shake-up. The 
trouble is that thorough-going 
reform, by, say, far greater use 
of direct premium payments in- 
stead of intervention buying, is 
liable to be incompatible with 
the other great criticism of the 
CAP — Us budgetary cost 

The net result is that all sides 
have been lert agreeing that 
prices and markets policy must 
remain the chief instrument of 
the CAP. while suggesting the 
possibility- of temporary direct 
subsidies m specific cases where 
the existing policies would not 
enable a market balance to he 
achieved within a reasonable 
time.. The studies have also em- 
phasised or admitted that the 
CAP has provided an clement of 
stability in food supplies and 
prices to Community con- 
sumers. 

Tlie budgetary cost or the 
CAP remains a controversial 
issue, not least because it con- 
tinues -to represent more than 
70 per cent, of the total Com- 
munity budget. A* already men- 
tioned. this is really a monu- 
ment lo the lack of develop- 
ment of other EEC policies of 
comparable. stature. But it has 
not prevented some very stri- 
dent criticism of its cost, 
notably from West. Germany, 
now transformed from being 
the GAP’s milch cow to its hard 
paymaster. 


tions 

apply 


1 that it could not 
tin* intervention 


Instability 


The Commission’s defence is 
that the CAP'S expenditure is 
less than 0.4 per cent, of the 
Community’s GNP and amounts 
on average to only 2 per cent 
of expenditure on foood. stuffs. 
Moreover the Common Farm 
Fund has to pay out substantial 
sums arising from currency 
instability within the Com- 
munity. which should not 
strictly be marked down to 
agriculture. Thus out of the 
1976 proposed agricultural 
budget of 5.2bn. units of 
account (around £3bn.) some 
10 per cent, is earmarked for 
monetary payments: payments, 
moreover, which this year have 
subsidised Britain's food im- 
ports by over £100m. and helped 
to turn the finances of Britain’s 
EEC membership from being a 
net cost to being a net benefit 
to exchequer funds. 

Despite this, there is still a 
good deal of residual hostility 
to the CAP in the U.K. and a 
lingering belief that, given 
some political coverage, the 
cost of food could be cut at a 
stroke. The answer is that 
there could beJ but that it 
would cost a good deal more 
money than at present. If the 
European farmer does not get 
his return through the market 
place then he will have to be 
provided . with support through 
either the Community or 
national budgets. 

It is for this reason that the 
U.K. Government has not been 
in the forefront of those crying 
for reform. Mr. Peart, the U.K. 
Minister of Agriculture, and his 
officials have preferred to tackle 
the problem of making the CAP 
more cost effective on a case 
by case basis. They have con- 
centrated on winning arrange- 
ments which suit Britain’s 
potential needs rather than 
carrying' on a reform crusade 
across the whole of Europe. 

Thus for beef. Britain insisted, 
under the cloak of “ renegotia- 


rrsponsihlc for Europe 1 ? 
mountain." The outcome 
That Mr Peart was 
pmuisMon to apply "(qj ” 
experimental year” a vatwi 
premium* arrangement: 

intervention pitched at a 
pnee w here beef would w 
start to be taken off the mart- 

if prices collapsed complete? 

With the “expert mental W_ 
drawing to a close. EEC officuJ 
admit that the arrangemtathj 
worked Very well: though [t£" 
been helped by the holding bw 
of beef in Irish interven£L 
stores which otherwise -^3 
have found itself to the m? 
market, depressing paces aj 
greatly increasing the' cot d 
tho premium payments. BattW 
signs are that the Commi t 
forthcoming farm price jJ 
posals will recommend 3 
Britain be allowed to 
its beef regime. 

Approach 


Another illustration of. 
British approach has beeafir. 
Peart’s attitude towards gJ 
Community’s wine market fifiC 
eulties. which have rumbled 0? 
for much or the year. Altfe^ 
having no direct interest, & 
Peart has insisted all along & 
Britain is prepared to make it 
financial contribution towards 
long-term solution of the pal 
lem of wine surpluses. 1th 
been unhappy at the 
of expensive programmes fd 
distilling surplus wine isl 
alcohol which do not tackle^ 
basic problem of over-prodg| 
tion. 

The proof of the reform paj 
ding, however, is going to be 
the extent to which Britain aai! 
its Community partners swaUa] 
solutions aimed at achieving 
better market equilibrium inti 
milk sector. The milk sett 
is crucial because it accosts] 
fur getting on for half of.CA 
market-support budget. Tbebs 
ter mountain has been redact 
to manageable proportions J 
the time being, but a skiin g 
powder mountain of over t! 
tonnes still bears witness 
a problem of structural sorjl| 
in this area. 

The Coinmi.-sion’s “ stwj 
taking" proposal for appipj 
the principle of co-rcspansibffl| 
111 this sector was to split * 
EEC annual price rise for o 
iuto two. The second mere 
would be withheld in Septet 
if surplus dairy stocks had n 
above a certain level, it remi 
to be seen if the CouiraL® 
writes this proposal info - 
1975-76 prices package, due 
be published shortly. Mim* 
of agriculture have not siw 
much enthusiasm for tl 
method of cost-sharing. But 
has to be said that they are 
very adept at agreeing with t 
principle but shying away &i 
every specific proposal aimed 
implementing the principle- 

But a measure of co-respot 
bility will not be enough 
itself. The whole Coaunud 
has a vested interest in sea' 
that there is not a sharp 0 
traction in the British but 
market. As things stand, but 
prices in the U.K. are due 
rise by at least 40 per « 
over the next two ye*” ^ 
the transition arrangements 
full EEC prices laid down 
the original entry terms. If 1 
rise takes place it is easy to 
butter consumption in BriU 
presently running at 
450,000 tons a year, be 
slashed to only 300,000 tons-J 
Peart is evidently after a s 
stantial increase in the r 
sumer subsidy un butter P 
by Brussels, and with West 1 
many now enjoying an iut 
tarn share of the U.K- b 01 
market he may get it: ^ 
there is an inclination a® 
other EEC members to W 
cut down New Zealand's ® 
The Dublin “ renegotiate 
agreement appeared to gu* 
tee New Zealand’s couM 
access for guaranteed 
at least until 1950. But 
smalt print of the pledge re 
to the need to “ take accot® 

market developments." 

The outcome of the pi 12 * 
remains to be seen- B a \ 
problem of maintaining the ■ 
butter market vividly il ,u ^ 
the dilemma of CAP reforn 1 
most people, reform I 11 
cheaper, or at least not r 
expensive, butter. Yet tlic F 
of this reform must be * 
paredness, if necessary- to 
more money in direct subs 
in holding down the P 1 **- 
consumers. 


Robin Re* 
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INDUSTRY 



success for joint projects 



SneSi^of E lW5 Ind h!? 7 |i2S ?iSS C un^™ U f^ e hn^nS'« dle * Pren ^ Go y*™®en* P^ed apparent irrelevance of thiswise weakness in the face of fact that the socalled “ arms interventions could have a delegating to Brussels rwponsi- 
rimoftSioi* to 19 IurvWe if « tn fi/ ather SUD1,ax pvllcy - Under worfc 10 decisions actually U& competition is well known, deal of the century- — the pur- distorting effect un the Cora- bilitv for key iSsJteTVre 

^ecSSrs STrtceSion Jmt *LnSZ* *™** ment * ?*“ * “«?« governments ljus .ye ar . once again, an action chase of a new fighter aircraft munity a * a whole obZJ ji l S£S££ St 

esses ssss® : sssrs&i gs&ski i 

ice, though able 10 takc effective steps to 
investment ease the competitive pressure-.. 
applv par- The French urged some 

S:a^“2fi55 SXu^iSFi^E I ^ cSnSL.^ 2?S£i3riK^ 5?SUf £SLf: S 

preceded il Although £t5L , . nt “i?“ ii*? seems a more promising area in European industry’s resources, nationalise the. aircraft industry capacity, such as chemicals and of “manifest crisis 1 ' in the 

for internal political reasons, fibres. He would also like to Community, paving the way for 

While this will not affect the set a strengthening of the Com- thp imposition of import 

co-operative projects that are mission’s financial institutions controls and minimum prices. 

Whether This initiative will already in progress, public so that thev could play a more ^ ar *he Commission has 

genuine SSToS TnttMS STW SET £Hf J“£EE2 2 *■«* more su«e^S ownership could well complicate positive r 0 J e in Emulating gained from taking such 

SSl competitors, to an arrangement JESe. It is a ^naSSl solution 5fi^^.Sr«2?32*«2 others which have been ** 111 *? 7 *“?? "SW t0 deVel ° P “ vesUTlem “* “ports. drasUc " uon - 

- Inevitably there have been with Philips and Siemens, may with transallantic overtones, V et exist The Commission has the seems doubtful. There cJoser Unks wtil EurQ pe. These proposals do not _ , 

asualties. Although the struc- have been a realistic decision not a European solution. nD nowers to comnel them to do •”* . course - 8 number of co- The EEC Commissioner for appear tn have elicited much SftlVSltinn 

iral changes which have taken in national terms but it was ■ y operative aircraft projects, in Industry, Signor Altiero enthusiasDi from member auuu 

. lace over the past decade have a grievous blow to the European It is precisely these high- * both the military and civilian . Spinelli, continues to battle for governments. In a period of In the end the steel companies 

mited the scope for further Commission’s hopes of-i unified technology industries which Much the same applies to- the fields, but these have not yet led a more effective Community severe recession it is not will have to work out their own 

jtionalisatlon in certain fields European challenge to U.S. have been the subject of such aircraft industry. The Com mis- to the sort of permanent industrial policy. He argues surprising that governments and salvation. In the U.K.. for 

the domination in the computer intensive study by the industrial sion has been attempting for Amalgamations which would be that governments are inter- industries should look first to example, the British Steei Cor- 
ns industry. division of the European Com- some years to develop a Euro- necessary if true economies of veiling more and more in national solutions for protec- poration is examinin'* the 

In the nuclear field, too, the mission in Brussels; the pean approach for a sector scale were to be achieved. The industrial matters and these tion; the political difficulties of possibility of financing a* stock- 

building programme in order tn 


— -7 . . . „ J " w — « oecuib a tuuic area ui 

he closing weeks of the year lish any permanent machinery Framatome progressively less which to operate but the basic . . 
iave brought a few faint signs for European collaboration in dependent on American techno- problem remains: the political 

if recovery in the basic. Indus- the high-technology industries, logy, just as the Germans have will on the part of member J-'tlllDlXUl 

ries, it is still not clear The fact that the French pre- done in their reactor pro- governments to subordinate 

whether this reflects an end to f erred an alliance with Honey- gramme, but the French recog- their interests in such a hiehly 

e-stocking or a genuir* ’"“ n “ — “ r w * x ’- *«'“-«"*» *•— -*■— — ■- 

approvement in final demand. 


lor example, in steel), 
icession has brought in 
'ain a number of closures, 
iergers and forced acquisitions, 
he shape of the French motor 
l . idustiy has been transformed 
M»Pruj^ the merger of Citroen with 
l eugeot and of Berliet with 
enault/Saviein. In the UJC 
ritish Leyland has been 
<scued by the Government, 
hile Chrysler's operations face 
■astic contraction, if not 
osure. In Holland Volvo has 
jhtened its control over DAF, 
bile in Italy the fate of 
nocenti is in the balance. 


Casualty 


Intense competition within 
trope and diminishing export 
portunities in. other parts of 
s world (with the exception 
the oil-producing countries) 
ve forced many companies to 
lie down their investment 
ogrammes and to go slow on 
tne projects already under 
astruction; the big integrated 
•rfcs at Fos in the South of 
ance is one such casualty, 
nigh construction is continu- 
and the ultimate objectives 
main unchanged. Whether 
iropean industry will be able 
cope with the recovery when 


it some sectors — paper is one- 
ssible example — will have 
ither the financial nor the 







EUROPE 

. . . THE BASIC STATISTICS 







Population 

(m.) 

Gross National Product 

Year Total Per capita 

(billions) 

Trade 1974* 

Imports Exports 

(billions) (billions) 

Trade 1975* 

Period imports 

(billions) 

Exports 

IbiLlions) 

Trade with UJK. 1974t 

Imports Exports 

£m. £m. 

Trade with U.K. 1975+ 
to eod-Sepi. 
Imports Exports 

£m. £ui. 

Exchange rate 
(41) 

(Dec. I) 

U.K. 

55.9 

1974 

. £81.4 

£1,455 

£23.1 

£16.5 

Jan. -Oct. 

£18.0t 

£15.4f 

— 

— 

— 

— 


Frauc« 

S2J> • 

1973 

• Frs.1,136 

• Fr&21.788 

Frs.254 

Frs^23 

Jait-July 

Frs.137 

Frs.137 

915 

1,349 

814 

12226 

Frs.S.SS 

West Germany 

62.0 

1974 

DM995 

DM16,043 

DM178 

DM230 

jan.-July 

DM103 

DM127 

1,011 

1.893 

894 

1.452 

DM5.2S 

Italy 

• 55.4- 

1974 

L 97.182 

L 1.75m. 

L 26,608 

L 19.677 

Jan. -May 

L 9,463 

L 8,595 

510 

723 

394 

579 

L 1.381 

Netherlands • - 

135 

1973 

Fls.167 

Fls-12,410 

FU.9L7 

Fls.88.5 

Jam-May 

FIs. 37 .5 

Fls.36.6 

982 

1.637 

805 

1,312 

Fls.5.82 

Belgium and 
Luxembourg 

10-1 

1974 

Frs.2,141 

Fi^212,0C0 

• Frs.1.154 

Frs.1,097 

Jan.- June 

Frsfi39 

Frs.530 

838 

730 

630 

694 

Frs.79.6(comm.) 
Frs.81.8 (fin.) 

Denmark . 

. 5.0 

• 1973 

Kr.165 

Kr_32,S75 ■ 

Kr.60.3 

Kr.46.9 

Jan.-June 

Kr.27.6 

KrJ24.4 

427 

577 

312 

460 

Kr.12.3 

Ireland 

,. 3J . 

1974 

£2.88 

£932 

n.e 

£1.1 

Jan.-Oct. 

£1.6 

£1.4 

820 

810 

631 

656 

£1 

Tnrkey 

3&3 

1973 

£T295 

£17393 

£T53.4 

£T21J 

Jan. June 

£T34-3 

£T8-9 

105 

35 

103 

23 

£T31.0 

Yugoslavia 

. 2L1 

1973 

306 dinars 

14,618 dinars 

128 dinars 

64.7 dinars ' 

Jan.-June 

66.8 dinars 

34.0 dinars 

83 

31 

69 

17 

37.1 dinars 

Greece 

9.0 

1973 

484 

drachmae 

53.991 

drachmae 

131 

drachmae 

60.9 

drachmae 

Jan.-April 

67.1 

drachmae 

20.4 

drachmae 

105 

68 

91 

44 

71.7 

drachmae 

Spain 

.35 Jt 

1973 

Pts.3.543 

Pts.101.635 

Pts.888 

Pts.409 

Jau.-June 

Pts.487 

Pts.222 

260 

262 

21S 

193 

Pts.120 

Portugal 

.8.7 

1973 

Esc-287 

Esc.33fil6 

Esc. 113 

Escfi7.5 

Jan.-May 

Esc.42.0 

Esc.20.7 

186 

236 

121 

151 

Esc.54.55 

Sweden 

M 

1973 

Kr^l9 

Kr26,907 

Kr.70.0 

Kr.70.4 

Jan.-June 

Kr^8.5 

KrJ6B 

723 

929 

606 

642 

KrB.91 

Norway 

40 

1973 

Kr409 

Krs27fil5 

Kr.46.5 

Kr.34.4 

Jair-July 

Kr.29.6 

Kr.18.5 

334 

408 

283 

481 

Kr.11221 

Finland 

4.7 - 

1974 

Fnoks.78.9 

Fmks. 16,850 . 

Fmks^5.7 

Fmks.20.7 

JanvJuly 

Fmks.16.4 

Fmks.11.5 

228 

493 

194 

279 

Fmks.7^6 

Iceland 

&22. 

1973 

Kr.92.4 

Kr.433.944 

Kr.52.6 

Kr^2.9 

Jan.-July 

Kr.41.1 

Kr.26.3 

21 

13 

IS 

11 

- Kr.338 ! 

Austria • 

75 :- 

1974 

Sch.617 

Sch.81,912 

Sch-168. . 

.Sch.133 


Sch.93.9 

’ Sch.74.4 

; 153 

204 

119 

152 

Sch.37.45 

Switzerland 

AST * 

1974 

Frs.139 

Frs.21.52S 

Frs.42.9 

Frs.35.2 

Jan.-July 

V- •*. 

Frs^0.6 

Frs.19.1 

600 

717 

480 

493 

Frs.5.39 


maintain output during the 
recession: at the same time it is 
pressing the Government and 
the unions to authorise drastic 
reductions in manning levels. 
Other European steelmakers are 
faring financial problems of 
almost equal severity. 

In these circumstances neither 
companies nor governments are 
attracted to visions of supra- 
national co-operation. What is 
continuing, nevertheless, is a 
gradual knitting together of 


tti« * <*» com Panies, Ibis means a steady 
- g _ drive to enlarge and strengthen 


operations on the Continent: 
GKKTs bid for Sachs, one of the 
larger German motor component 
makers, is a recent example of 


too, of greater interest on the 
part of Continental concerns in 
establishing or acquiring a 
manufacturing base in the U.K. 

Although there is still a long 
way to go before a genuine 
common market is created — pro- 
gress in removing non-tariff 
barriers to trade is disappoint- 
ingly slow — steady progress 


commercial decisions 


Geoffrey Owen 




14-23 APRIL 1976 

New business, fresh contacts, 
and a rich source of ideas for 
future development. 

- The very wide appeal of Milan Fair can be seen at once 
from these figures: 

• 306 exhibition days in a twelve-month cycle of 54 
specialised trade shows 

• 2,088,047 sq.m, of exhibition and display sites 

• 31,227 exhibitors from 90 countries 

• 83 countries officially participating 

• buyers from 137 countries 

- For detailed information, also for Business Visitors 
Cards and Advance Catalogue , apply to Segreteria 
Generate Fiera di Milano, Largo Domodossola 1 , 20145 

. Milano ( Italy L or to the Milan Fair Representative : 
Dr. Vittorio Schiazza.no, 20 Savile Row, London 
W1X 2DQ Tel : 01-734 2411. 


MIFED 

■ ■ 1 1 1 1 1 1 1 ii nt i * »■ i 


ULAN, 16-23 APRIL, 1976 

1FED invites you to the 
trld market for Films, 

/ Films and Documentaries. 

■lications should be sent to MIFED in Milan before 
ch 15 next, together with the registration fee of 
00 . 

further information norite to : MIFED, 20145 
mo (Italy), Largo Domodossola 1, Tel: 495.495 , 
le MIFED Milano, Teles 37360 Fiera.mil. 

jiYOV WANT TO BUY FEATURE FILMS 
W fTV FILMS? 

YOU HAVE FILMS TO SELL? 

5N MIFED IS THE PLACE YOU SHOULD BE. 
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Southern Germany 

is our base of operations 



And has been for 140 
years. We know it well, and 
we are the largest private 
commercial bank here, with 
total assets of more than 28 billion DM. 

Our 500 branches and our staff of over 
10,000 are waiting to serve you in all banking 
transactions offered by a full-service bank. And 
we’ll introduce you to our market: the suppliers, 
the buyers, the sellers - the entire market. And 
if it's partners you’re looking for, we have 
1.5 million business customers. V\fe*l! be happy to 
bring you together with the right one for you 


and your business. 

The HYPO-BANK is a 
German bank, but it is more 
than just that. With sub- 
sidiaries, affiliates and representative offices both 
in Europe and overseas and a membership in 
the European ABECOR Group (Associated 
Banks of Europe Corporation) and correspond- 
ence banks almost anywhere in the world, we 
offer you world-wide services. 

So, if you're coming to Southern Germany, 
come to us. And you'll soon be operating, too. 


(Tip 


MM 

Bayerische Hypotheken- und Wechsel-Bank 
^ 8000 Miinchen 2 ■ Theatinerstr. 8-1 7 
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EUROPE VI 


A success story 


IN A YEAR in which the Com- Convention. It 
munity has had little tu crow therefore, that 
about. Common Market officials should be e?t' 
are quick to point to relations the developin; 


The Financial Times Monday December 8 1973 

THE DEVELOPIMG WORLD 

munirv little credit decide anythin", plus a number officials bclirw that as ref 3ftfe 

Much the same goes for the of setbacks beyond ire control, the Maghreb it ir only a niatipf 
EEC's food aid policy, where have combined tt» produce a of pti'king the must opportune 
there continues to be foot drag- dismal record of progress. tnw* f' ir •»»« fowl hard negn^. 
sin" over the plan endorsed by session, possibly soon. t« ^ 

most participants to the 1974 TnOfllTinlpt^ the emergence nf an agrevium, 

World Food Conference for a *ULUllipit Iv Sumr gestures n. internal rerun, 

doubling in the international The only agreement to be jjhation ny hrann»'> succsfcnr 
food aid efforts to 10m. tons a completed is that with Israel. King Juan uirios. ami the ne?o. 

year. Negotiations on the parallel na,1 !' n t w,Th J , ^ n,n «HiHy 

But however painfully slow (and more substantive! agree- ' vo11 , hi' resumed and probably 
the progress on these issues, ment with the three Maghreb ^ m pi e l o (i w i ih u i ! [ a great deal 


with* the developing world at countries of Africa. iTe <££ esSSe ^fettered a ccess for world s rich InS poor <*» before EEC entry and sub- there was reason to hope that countries, Algeria. Morocco and * nf 

least as bemg a sS(^ Tory, bean and the Pacific. ' s”t, of the ACP’s To what extent Will this more sequent* an item on the “re- another of the j— unity’s Tunisia are sull incomplete. A 

Certainly, the completion of But what started out as a exports of both industrial and generous Community response negotiation snapping list The grand ^ foreign-relations lie- pact with Malta has been fnis- ^ ^ (lf f Thu B r „^ e i s p®J 

the trade, aid and co-operation simple extension of. the EEC's agricultural products towards be reflected in the wide outcome was z ComnilSSLOn pro- signs, the jiniS h nS ? thf C 'iS!nimt missimicr responsible u 

convention hetwron the Com- neenniatian arrangements with the EEC. which in 1973 were development framework? ViThat p^al to csannel aid worth ranean policy ou d have made inont over the amount nf finan j-.i_I.j_ phevusnn Mn.,.5 


convention between the Com- association arrangements with the -EEC, which in 1973 were development framework? v.nat w caanm j™™ rancan Claude Chevron reenu 

munity and 46 Sriran (irib- independent Africa, ended up valued at $7.6bn. (the excep- was surprising was the extent to 300m. units of account (£40m.) a substantial progress this year. cnl aid to be included, ^esntia- Jho lupnih 

bean and Pacific countries in at the beginning of this year as tlona. inevitably, are certain which the Nine were prepared yssr towards non^iSociates in Agreed to in principle m 19 tions with Spain were suspended t . Rumr j^ rnneernert, \v;rh , 

Lome. Togo, in February this a new model for relations be- products covered by the to adopt a common stance at 19/o. rising to 200m. units of the policy aims eventually to following the franco regime a v - ew |n tPR fl nK trnln.'^a^u^ , 

year and the coordinated EEC tween the developed and the de- Common Agricultural Policy). “ new economic order " dwj account by 1980 For the nme establish a Free jrede area be- for preparation nf a drafted 

response to the demands of the veloping world. Unlike Yaounde, the Lome cuoionj at the UN Special bein 2 . however, it is UMketf by tween ^the LEL and Its Jfcditei- .HiirUty ut-wtiatinj; mandate S 

developing world at the UN This was’ essentially due to Convention places no obligation Assembly in September. The a combinajon of oennaa finan- ranean neiehboure by means iot stated Esypt. 

Special Assembly In September tw 0 factors. One was the energy “P°n the ACP countries to pro- P 1 * ^ at went on 10 rial stringency and F^e. ch re- a senes ol parallel prel..tenh3l “f"J n havt? *** 10 gPt off th then* is reason to hope that 

must rank as important pluses crisis and raw materials boom, vide reciprocal preferential ac- * p0 [i *„L® tI I , ° sphere by fai Itlg Ser i a 5? 1 ? . " V ii 'the of ’ahmi^ 6 ’ d a h h r , Community will at last hav?! 

in the development of the Com- which both gave the ACP coun- cess or EEC exports; it merely ,n October to agree on a pro- card that could be used *** J movement of ‘“boiir. That said, perhaps the first Jnbai Mediterranean inf, 

munity-s identity’. tries las they were soon called), insists that the EEC should have sramme of aid to non-associ- forthcoming oil proourer-con- As it is. a combination of the six months of the comm" year polit . v worlhv „ f 1hp nanjp 

But on the debit side, there fresh confidence in their negotL- non-discrim inatoiy status ris-d ated developing countries. The sumer^ dialogue. But m the Community s time - “"®o ur o d could see important parts of the * PoViiw Do., 

was a failure by member States ating posture and 1 shocked the vis other industrial is ed, but not original Six s tendency to oe- meantime, it docs the Com- practice of takinc, months to jigsaw falling into place. LEL, IxOIIIH KC6V(j 

to implement the Commission's EEC into recognising it had an developing, countries. ' 

plans for a programme of aid interest in being more respon- its most revolutionary aspect 

to non-Lome developing sive to the needs of the Third i 5 the inclusion of a commodity PlIPnAlf nAl RAW 

countries and the lack of World.* The other was the re- export earnings stabilisation WN|*k{«Y 

progress in completing markable political unity forged scheme (Stabex) covering L2 fcRlfciliM ■ I VMU ■ 

negotiations with the Com- by the ACPs themselves dur- commodities of key importance. ^ 

m unity's southern neighbours, iog the course of the negotia- particularly to the poorer 

in the context of what is con- dons, despite their widely diver- ACPs. __ 9 

ceived as a global Mediter- sified interests. In fact, by Another new element is pro- T" | J 

ranean policy. negotiating with the ACPs as a vision for industrial co-opera- ' I /'"X O /X H A P 1 T 7 A O /^\ W^ T“ 

But first the success story. It bloc, the Community probably ti(Wli whlch aj^ at g! vin g the I ( f (.Kill I ,X | V V J ft I ill f j 111 

was at the end of January this did more to help break down mainly primary product based -L X V/ V-/ JL JL JL T V/ WJL1.X WXX 

year that IS months of the barriers between anglophile economies of the ACP countries 1 

negotiations on what has come and francophone Africa in 18 a growing stake in world indus- 
to be called, after its signature months than was achieved in tr j a i production and trade «. 

in Togo. West Africa, the Lome the previous 15 years. B ‘ ENERGY has assumed such grow at more than 3 per cent, build up of nuclear power is a often quoted on European next five years could put North 

Convention, were finally com- _ have vpt rn li P imnl!m7nr!? political and econr.mir imp..rt- a year. This should result in prime example. energy matters takes, as usual. Sea fields in real trouble. 


Convention, were finally com- 
pleted. 

The concept of the convention 
firsr emerged during Britain’s 
EEC entry negotiations. France 
and Belgium's former colonies 
in Africa had enjoyed a special 
trade and aid relationship with 
the Common Market From its 
early days through the Lome 


TJorHlPrc TV, e yet 1< L J “jpl craente d- ance in nationalist terms in the a saving of around 253m. tons Just how fast the various 

IT lilC 13 The convention will not come past f ew years that it is hardly of oil equivalent in 1983 — not energy sources should be 

The net result is that the con- unt ‘ 1 ear y f npx ^ surprising that Ihe European much different from the pro- developed and in what propor 


should 


more optimistic view of 


tu i hi mum safeguard 


! Europe's energy potential. In Slhi ;""’ lake effect Into 

- world cnirli* oil prices druppnj 


Were in London 
to help 
oversee your 
overseas financing. 


i,": JTSS pnftocoL ZZ’ZfZSfJg have ope^on .«-»«» STiS tTSSST o“f “tC"^ 

The Community agreed to allow maTagTto acWeve ^ much discussions are far more frmtfid 111 down to almost a derisory level." that investment in North Set 

ACP beef exemption from the accord up to now They have than oflen at ! r i? uted to He argued the case for o\her energy sources should. 

EEC’s general beef import ban, S^'ed on VSrid energy "^gomtions and that it Jo reduce dependent on delibera f e ' ener ^. autar ciiy in not he knocked by uncertainfe 

but, while not charging duty, ir tions for the use of oil and gas 1S not “l re . y a Ca ? ?. f h the Europe in which coal and water ™ future pricing structures 

originally insisted that the beef in power stations and the mam- en J ,r ®’ haves P^wer might account for 15 per Another proposal which 

must still be object Id import “Xta™ Sock, of aIsuln * agaulst eaCh ^ LlpmeM ot cent ' of ener ®‘ rvemements. should give the ■ pnducm ,■ 

levies. f ue l j n case 0 f another energy other - accelerating development of nuc ] ear for per cent., and measure of confidence is the 

The net result was that the’ emergency l*™** ZJSSFlJl indigenous oU and gas for a establishment of guaranteed o& 

countries affected. Botswana. Furthermore, all members are ment P Jurl,,er 50 t0 60 P cr cenI - ev ^! s wor,d Prices fill 

Kenya, Malagasy Republic and firmly committed to an energy- OJICLiai ■ professor also raised the opprccmhly in rclntlon to lo» 

Swaziland, found it totally im- conservation policy, using ihe True, Britain stuck out mu n itya!mf to^ reduce^ its deoen- question of the "haves” and ™. u , n f '! y eo r J s “ f b 

possible to sliip to their tradi- pricing mechanism to a varying resolutely for its own seat at dence on fossil fuel imports “have-nots” helping each other. a*id»lin n The Commurntj, is for- 

tional market. Britain, at any- degree as well as actively seek- the North-South conference on Jim rhe nresent SO ner rent Those that had oil and gas sup- m,, . n11n - propn , ' N ! f " r l !" dtT ; 


from the present 60 per cent 
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Commercial Union Building 
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Telephone: 01— 283 4851 


concerned charge an export tax national economies have already cessions. Even so it does hold It £ becoming accented that th^ e ach barrel sold than that which «• * s,, «°| ,et commented: Th 

nearly equivalent to the levy bad an energy-saving impact a special position. It is 50 n e r cent deoendence is the could obtained short-term on Commission fecU that it ha 

and keep the proceeds them- Last year Western Europe used reckoned that by 1980 it will be m Je iikelv outcome althouah the 0PEC controlled market. In defined the principles for con 

selves. The beef now enters 1 per cent less energy than in the only energy self-sufficient this will Dartiv be influenced bv return, those “have not” nations man notion. Now the urges 

tho , i n-7*> __j it ... u,. .• J . . UHS "1“ |«i! ny «c iuiiucuicu UJ . .. ____ i na/>p«itc ib tn trnncIntA IhN 


the Community free of levy but 1973 and 7 per cent less than nation in the EEC: that by 1985 {he sneed of nuclear oower ex- should use North Sea oil on long- necessity is to translate tyes 

at a price which will not under- had., been expected -for. J974. j^forth Sea and Celtic Sea oil Mansion in Europe term arrangements in prefer- principles into a further sene 

mine the Community beef Figures, for the first six months wiu account for 90 per cent of The b uUd-up of nuclear power :ent * t0 olher oil * even if thc of r con f rc u t f actions.” 

pnoe. of this- year show a further fall EECs tota i 0 y production and is 0 ne of the thornier problems OPEC cartel introduced much * Inevitably, total agreena 

If other problems which arise So that the rate of conspraption in the year, it will within Europe Some proiec- lovv « r Prices. on all facets of an energy pohe; 

i s leSS be producing 45 per cent of flops have put the amoimt of * This leads us to the idea of {| a must co- 


2SJ1? in a T T raila I^ lotal EEC energy oulpuL installed EEC nuclear capacity minimum safeguard pricing J EA “ d C nf m “!LS 

sensible way — the solution did Even if the EE(^ economy w . , ; fnm>*tatA in at 200-'»25 GWe bv 19S5 a fore- level* for oil now beine a ^ orrn ProP 05 ^ 

strike a blow at CAP doctrine grows at 4 per cent per annum h Lfwhifh now InoksTvtAmelv oanvLed whhin Euromf sufficiently wide-ranging » 

It promises to develop over the next ip years, an » o« ^mpply of oU »d east which now looks e«remely = i wM*" Europe. tht dlver «nt inters* 


, / 


-large coal resources as well as 56 GWe for the French and provided the price was set at a j difficult equation hot 

■a small amount of oil and gas: 45 GWe for the Germans) and realistic level, for it wouid act ; ne w h ic h needs to be riaht « 
the Netherlands has large gas even here some of the expan- as a safe ty net. As M. Henri ensure that Eu rone hT the 
resources. And. as has been sion plans look doubtful. Simonet. vice-president of the means and con fidence to mam- 

pointed out within the European Professor Peter Odell, direc- European Commission, com- ^ itg economic place r!lis 
Commission, each country has tor of the Economic Geography mented in London recently, a fl, creas i n „| V comoetitive world, 
the opponunity of developing Institute at Erasmus University, modest fall in world oil prices P _ ^ 

its own energy resources — the Rotterdam, and au authority by around $3 a barrel over the Kay l/auer 
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United Kingdom 

Head Office: 

£0-06 G-jean Victoria Street, London EC4P 4EL. 

Tel: 01-248 9322. 

London (West End): 

100 Pall Moll. London SW1Y 5HP. Tel: 01 -930 2313. 
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Belgium 

Brussels: ?. & 4 me Royais. B-1000, Brussels. 

Tel: 512 67 SO. Branchin: Antwerp. 
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75061 Pans. Cedex 02. Tel: 261 51 25. 
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ducp the 1 eeiSr^TiLri^inp 11 ^ l! ?**>.??■ J' 0ntinued P ros Perity income from Europe last year volve in effect setting up an And the City’s efforts have been 

0f n ? e Glty ‘_.. -T,™ . ?? a . T,S6 attributed to “umbrella'' directive requiring aimed particularly at retaining 


intf ihitinnc 0Uler Jtoposit-tafcmg '^ ltf su PP or t f° r EEC member- the substantial growth of busi- prior authorisation for deposit- a reasonably liberal approach 
win hp S n « eSP f b * sIj} P has not, generally speaking, ness in European subsidiaries taking institutions, and laying to insurance regulation, vital to 
o- one 01 tne first been based on any outstanding acquired after UJv. entrv into oo the authorities of each indi- its interests as 

important sigBs at change evidence so far that It has pro- the Community. vidual countiy the res pon- international 

resuiung from British member- duced a major expansion in the In banking, again. European sibility for ensuring that such EEC. 


the one major 
market in the 



Mipcrvisury 

supporting 
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should be 
next year 

„ . providing 

_ original prospect of entry has tation on the Continent in petent and honest. for freedom of establishment in 

authonty and been markedly tempered by ex- various ways, including both As the Governor pointed out. non-life business is due to come 

iuppurting its traditional perience since; which has in direct branch and office develop- the move implies a further imo *ff ect Bettil}a up the 
flexible approach to its task, some ways proved a consider- ment and in some cases — extension of the Bank’s principle that insurers may 
can also be regarded as a sign- able disappointment. In partici!- particularly National West- authority to cover deposit- open branches in other member 
I 1 ® 11 * reflection on the impact lar. the absence of any real pro- minster — building up links taking institutions beyond the states, a similar establishment 
. 0)6 u - lC - has made on fte EEC gress towards ideate of economic with local institutions. And it range of accepted banks. And directive on life business is in 
-...in return. and monetary union within the has taken shape particularly in there is some feeling in London ^ e p j pe ]j ne and could apoe _ r 

Mr. Gordon Richardson, the Community— which indeed have the development of specifically that it could mean eventually nest year ’ ^ have 
Governor of the Bank of looked progressively - further European banking relationships setting up some kind of pro bi e ms however with Der- 
SngJand. has recently drawn away— have destroyed hopes such as the EBIC grouping insurance fund— to replace the tbe raost im ; ortaQt ™ 
mention to the implications of ^at within a fairly short penod (including Midland Bank) with ad hoc lifeboat arrange- posaJs from . 

es in relation the whole EEC would be opened its growing world-wide repre- “eats on a permanent basis— tie London market the freedom 
tivities. Theso up as a single free market for sentatioa and the Abecor link- to protect smaU depositors. But ^ servi di ™cti ves! narticu- 


he new measures 
o the Bank's activities. 


ave already been considerably banks and other financial insti- up including Barclays. 


it leaves the Bank free to work 


directives, particu- 
larly for non-life business. 




- fa, 


■xtended as a result of the rations. At the saxpe time, the While the efforts of individual °T 1 - f °reacn . The f reedom t0 -nup-*- for 

neasures taken to tighten up chance which some^ observers institutions have been directed iT J div \ du ^ institution, as it has jj US j ness across na tional fron 

antral over the banking s^cto ! » initially fo . r Awards developing their repre- g»“ Plans ° s * cK? impHedbythe 

n the wake of the secondary ^opal experience jn banfong sen tation in the EEC. however. J*™™ d ^ ded Treaty of Rome (and indeed 

■anking crisis. But the new and “surancc to establish the it is m the building of the basic superas 10 "- time, the - t Eurooean Court iuds 

ules, required tffit in' SSZ City as a dominant influence in legislative and regulatory frame- experience of the Bank and JgJ TSJSauJa in 
lanned measure to hamomse »««■ been work which will govern future ,5*Sf EX-e It .KK? Ssl) anS 

anking regulations within the P roved mOuae. expansion of the banking and Contact rom£t£e * yarded in the City as a 

:EC as a whole, imply that the . .. insurance industries that much w} ? ch JU Drovide a channel ; necessa 17 condition of a free 

ianfc’s controls will extend even XJYyri'yrwie • ■ the most important work has f reEnlar discussions of super- market In insurance in the Com- 

mre widely to take in all those O 002033 . been done. both cases, Lon- SS^SiSSw!? teSfto mun ity. competition, as 

eposit-taking institutions which d0n bad important interests nf wb]ch { m b possible wril as being free, has also to 

ow would not be regarded as Moreover, it has become dear I 1 * own to protect Both bank- eventua]1 t0 arrive at Eeneral be seen to be faii^-and differ- 

uallfying for the title of that the international character mg and insurance have devel - a<7Teement on ^ basic rules “ccs fn national regulations 

bank ” proper. of the Citys activities demand^ which ba ^ should follow governing insurance and in 

The resulting clarification of th e maintenance of horizons l™“"i” e * 11 wi “ B " p ° f *“■' taxation arrangements are seen 

le status of banks and other extending well outside the traditionally free and flexible as an obstacle, 

istitutions compared with the Common Market ana, In some approach to reeulation adopted IlUiUtUlt Nevertheless, the progress 

ncertain situation which has contexts, protection of the {" “ ‘ L CaB j® In the efforts towards achiev- ““ de K in the past three years 

iled in the past in the U.K. abtiity of the institutions con- nas been concero to jrg fr<?e etition in ^ has been considerable, if only 

ill represent a step forward, "rtied to continue unhindered. ™ ' IU « insurance business within the m achieving greater mutual 
ui the important point is that operations m areas such as followine UK acc Z Community progress has been understanding of the attitudes 

« and other national North America. It is felt that ans s f he D»mm uni^ while slow > bu t some important steps °* the various countries of the 

itiiorilies will retain their «t would be a serious mistake ™ Jhe same time, in insurance have heen tak,,n thp ll K ~ Conimun,t y- Tb® importance 

hiTbank- Particularly, there has been a 
iti tut ions s . ene ra , recognition of the poten- 

e EEC as had originilly bem have , continued to jpend much ^ any^eamaatrSd hamad » S°g an g' s Promot'on of Mr 

it forward by the Commission, of their time -and- effort in opportunities this could effective, has been recognition. over the 

Virtually unanimously the aCtlVlties - tttside offer to the London market. of unique character of 3 d ° e w ° h f n 

ty institutions welcomed the Et ^°P e - The problems of retaining Lloyd's as an underwriting £"f 

•ferendum result earlier this Nevertheless, it is clear that flexibility came nut oarticolarlv institution, which could benefit . / esp °pIHi nnes for 

ar and the convincing con- U.K. membership of the EEC j n relation to bankine. where its members in countries such uuson w J l " , e ' 
mation of the U.K.'s partici- has significantly changed the the original draft proposals for as West Germany and Italy.. Mschael Jjlana8H 

lion in the Common Market, direction of thinking lit the City harmonisation of banking 
inkers and insurance men and in a number of ways has supervision would have im- 
im the company and the brought a more European slant posed a riaid legalistic frame- 
oyds market areued lh?t to recent developments. One work on the authorities and 
nlinued membership of the particular example was provided greatly restricted the Bank of 
3C offered the only satisfa*^ recently by figures - showing England’s flexibility in this 
try way of safeguarding the that U.K. life assurance com- area. 

untry'& future, and of ensur- panics doubled their premium The present proposals in- 
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But there are other markets in which you 
cannot. Then you need a German bank 
like BIO. 

We have first-rate contacts in Germany 
and abroad. Our know-how could make 
vour business more profitable. 

You can reach us abroad and at home: 
through our branches, subsidiaries, 
representative offices and several thou- 
sand correspondents. 

You can count on BfG. And rely on its 
services. 


BfG Bank fur 
Gemeinwirtschaft 

P.O.B.2244 

6 Frankfurt (Main) 1— Germany 

U. K. Branch : 

S3, Cannon Street 
London EC 4N SHE 
Telephone: 01-248-6731 
Telex: 887628 
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Our company lias 
recently moved in to 
Europe in a big way And, 
thanks very largely to 
the help and advice we 

got from AMRO Bank- 




't ; 1 ^ 


IS NOW three years since North Jutland and Green- of additionality has been! 
EEC Heads of Government, land, the Netherlands Groningen shelved for the time being. In 
sting in Paris shortly before and Limburg, Belgium has the meantime, officials in White- 
accession of Britain. Ireland, Wallonia, France has Brittany hall are going through the 
I Denmark, expressed their and the South-West, and Ger- meaningless ritual of selecting 
^,ire to- see the Community many itself has Lower Saxony, quarterly lists of projects to 
uirc; a “human face." In the border areas, Berlin and — submit to Brussels. Not one of 
t lime, the Nine have estab- like its neighbours — traditional the projects will see any of the 
iod the EEC Regloual coal and steel areas which are Fund’s money — including those 
•elopmcnt Fund and now. in decline. -The richest which will appear in the final 
, nched their 197±-T6 Social countries' poorest areas may be 1975 tranche later this month. 

mn Programme. Both, in better off than southern Italians They are all cyphers in a 
1 ir differing ways, are or Irishmen. But you cannot paper game played between 
--'" v> igned to soften the effects yet expect German, Belgian or Brussels and London. 
r'‘ industrial modernisation and Dutch politicians to commit 

^petition and. as Mich, could political suicide for the sake of T^onordarnilC 
* ntually become important. those who live in the Com- * UUb 

e ' ars uf economic integration, m unity's furthest reaches. The game could, however, be 

. few who are familiar with Indeed, it was noticeable a dangerous one. The Fund has 
nmunily ways would have when the first tranche of bids aft er a |j fa een launched for a 
* a \ ectifd anything very dramatic was sent in last summer that trial three-year run. The 
lave developed very quickly the West Germans’ own applica- decisions about its future shape 
•er either programme. -In (ions were spread over much and size— and even perhaps its 
1 event. their launch of the country. The German continuation — will fall due in 
■ 1 - 1 icided with the industrial list even included new swim- another rwo years’ time. In 
: * ; ;lds worst economic races- ming pool projects to assist the ;th e mea otime the fund may be 
\J 1 in mure than a generation, local tourist trade (these par- treate< j as a "budget-sharing" 
^ /•illy exacerbating some of the ticu lar applications were suh- exercise, but it has been con- 
V’ strains the two pro- sequently withdrawn). But it structed so as to pave the way 
. f , -nnies were intended to ease, was not only the Germans who for a different form of 

. had not geared themselves up Fund in the future, one in which 

- .'‘ISSlcV 111 tl ^ le t0 ^ in 1? ■‘T ■ s there could well be a measure of 

W * requirements After all it was community interven- 

v . he Regional Development Britam which submitted bids tion in rg^jonaj policy and 
, v r V u! is. of course, too small and n ^ Un S entirely to Government cer tainly Community selec- 
-bcofils spread too thinly. 



*0 . 


the tliree years to the end Moreover, the U.K.S own ^ |j as j s of th e regional 

w. ^,1977 it will have at its dis- et l u,vocal attitude toward. the develc^unent programmes pre 

some £540m. to help ^ on 5? pt *aaitinnality pared by member Governments, 

^ nee e m pi oim uni -creating or , rd y entitles it to play ;tnp The end of 1977. furthermore, 
guarding projects and new . e °A. <TI,IC : FoJ P^ y p £ eaJ J will see not only the expiry of 

astructure projects in. the iae - . “ ie ™ es ~p. Fund the present Community pro- 

lnumily's development areas. re( l llire Community -dis of harmonisation of 

* is less than even the Com- t0 . be additional to exist- gtate - aids> „ ut ^ thp fulsl . 

don had originally proposed in ?. national ment of the last Conservative 

though it is more on an re ? ,0 “ l f J lA %. ."SSJ? Government's pledge to main- 
uai basis than the Social substitute. The furthat tiiat ^ prtsent framework of 

d has been able to disburse. h ® s ^av re Sional incentives unlU tbe.end 

(he establishment of the tb “ f * L of the transitional period for 

cl End the size 01 its initial : han d ® U.K. Community membership, 

iwmcnt was one or those penmt greater aid than wouW- £ ^ 

cal Community compro- plherwise have been available- ™ V S ■£ 

:s. On this occasion, the main amount so far to a lot of talk 

endow were the British, programme being a particular stmthed over a very broad 

1 and Italians, who saw casein point In the meantime, fr0 nt£J e programme con Sste 

vi pal beneficiaries, and the. rt ? Iax *“ control over puotic rang j n „ from Di j ol pove rty 
i Germans, who knew that expenditure to letting local 

main hnandal burden wouki “f 0 j» **^35 ^ Tan^ppT “ d 

£ S ne oSnL 1 S SS "“on^c" -- Europe 

ih-»t rjprmsnv could giving individual firms more ‘“^‘' Yr s , on equal pay ana 
pnrase i.ermaro couia b » to under mass dismissals, and a recom- 

onger be the Community’s Sfnresent^ttuSre If reS ^ndation for a standard 40- 
h cow was coined. the present structure of regional hQur working week ^ f0UT 

iv;is West Germany, too, in< fntivea receims from weeks ’ a7U ™ a l Paid holiday, 

•h wanted tlie benefits of the As Britain , s net receipts rror^ . 

U lu he concentrated upon Fund during the present munit y, s e ff or t s - lts 

Community’s poorest areas three-year period w,] l- amount involvement in 

er than spread all over, to only £2Sm. a year, the questions 5? ^to staS 

.■ring-can fashion. But here Governments argument may somewIiere wiiat’is imoortant 

n political reality has to be to to see that the momentum is 

^niscd- Every member- case, as the assurances -onered nQW 

? lies its own kind of by other countries are probably r 1 1 * T 

anal problem. Denmark has no more bankable, the question — y . ■ CCMin 40ne$ 


tion of aided projects on 


most tax- efficient way to operate, and making 
contacts with the right agents and sup plie rs - 
it looks like being a profitable way, too. 

shall be using AMRO Bank again, if only 
for the high level of expertise they can offer 
us, in both co ru nercial and investment 
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complete banking service, 
you see. And that’s what 


0 0 




amrobaiM 


amsterdam-rotteiriam bank nv 

There are as many good reasons for using 
AMRO Bank as there are business problems. 
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A State-owned concern and public service, Gaz 
de France is one of the leading French com- 
panies, ranking at eighth place in the 1973 list 
published by the magazine “ Entreprise,” with 
Frs.3,242 million own capital. 

Pre-tax turnover for 1974 amounted to Frs.5,794 
million whilst investments totalled Frs. 1,635 
million, representing 28% of the turnover. 

This very high percentage is comparable to the 
trend of previous years, the substitution of 
manufactured gas by natural gas having led to 
an accelerated development in the French gas 
industry. In 1956, the year preceding the 
exploitation of the Lacq gas deposits in South- 
West France, sales of gas did not go beyond 
16,000 million thermal units; in 1974, sales 
amounted to 156,000 million thermal units, 
representing a tenfold increase in 18 years. 

As France does not have sufficient gas resources, 
these being limited to the South-West of the 
country, the wide-spread consumption of gas 
necessitates the import of large quantities of 
natural gas. Various contracts signed between 
France and The Netherlands, Algeria, U.S.S.R. 
and Norway have guaranteed the availability of 
at least 270,000 million thermal units at the end 
of 1980. Other plans are presently being studied, 
as well as negotiations, particularly with Iran 
and Algeria. Therefore, and as planned by a 
recent central planning committee bringing 
together ministers and experts in this sector 
under the Chairmanship of Monsieur Giscard 
d’Estaing, President of the French Republic, it 
is possible to consider that the role of natural 
gas in the consumption of primary energy in 
France — presently standing at .9% — will reach 
some 15.5% by 19S5. 

GAZ DE FRANCE 

23 rue Philibert Delonne 
75840 PARIS Cedes 17 


EUROPE vm 


FRANK 


Decisive change of tempo 


WHEN President Giscard tent from spilling over into does not have such a large inr on exchange rates^wito the US. France's !n- in imagination nr effeetivojjf 

French wards the t.a. as intnreiiinc to not.. 


a* a0 y come from invisibles and which is also welcomed by the 

tion IS months ago, ordered the other time, the unprecedented is not a major capital market, for other than 


d'Estaing, shortly after his elec- serious social unrest 


tempo at which the “Marseil- number of unemployed — more has. never been able to regard reasons. Ever since his 


economic dicSing closcr French tics with I! is interesting to note that £ 
is election NATO and a cooler attitude to- creation of the Europe^ 
“ on closer Count'll of Heads »f CaW 


- u» 

producer.- and enn-umurs ^ 
the Ramlnm i Hot eirtsmuaie 


PHI UUXJVI VC UUU *.**»■- 

was almost as if he was telling the autumn this year on the t0 explatn *** Giscard was with the Americans and others have deviaic . . . 
his countrymen that. after the labour front has been sur- so keen on organising the Ram- which used to occur under his bona! Gaullfet principle*. 

turbulence of France's past prisingly mild. bouiljet economic summit, predecessors. The new-style ,.,n were all Giseardian 

hlstory. the time had come to It is arguable whether the Despite the wdespread in te^ Fren^ diplomacy is Pragmatic TTrvjnhasiS -nosals which were practitS 

take a more relaxed and digni- Government should have taken nalJ o n al scepticism about the and lon^-suftalno. If agree- iaimhed nut of court whenihM 

Bed view of their destiny. The more energetic measures to ^suits .J** meeting, the wli 0 ? ■ Th P pmnhasis still on in- fir.st cam c up. That they finJE 

building of “an advanced stimulate the economy much french President considered the ^tifnnwr deSndence ° Iron both the material tsnl was largely u2 

liberal society,” to use M. sooner than it did. Certainly. Jomt undertaking to ovoid all find compromises m the longer dependenc v .\Tfl an m- to discard's unspecUcularim 

Giscard’s own terminology, the OECD Secretariat advised protectionist measures and the run. Over-dramatisation of super-Powc * policr based persistent diplomacy. ^ 

called for less haste and more it to do so a^ bTttelr own Fra nco-American agreement on difference is carefully avoided dependent defence poliff based |h £ . 

speed, less obsessive ennppm _j : +u- ■=< »_ »u intervention to stabilise the and this has made France alto- essentially - l 

with grandeur and 
designs and more fundamental 

social reforms to match the im- «muiiran .... - «... 

pressive economic progress om iet e French believe that the erratic dent Pompidou, 

which France has made during Ellt thpv wprp _ nt 1n fluctuations of the dollar in Inevitably, this 

the oast decade ® ut ffiey w ? r * “J ^ oue i n recent times ag 

cnepast aecaae. their error , and ^ Chirac made , currencies 

This more mature view has, what some economists consider ioatU ^rchan-e «« «u«u — 

T olT GaXf establish^ t0 -^ * when he andhav“ Muntry’s international prestige basis. 

531(3 recently that it would have contributed to the depth of the is in direc 



mnr» 


greater 

mn. with nthpr 


European NATO scon as a sign uf u .lew self- 
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direct proportion to the Nor are President GiscarU’s 


when General de Gaulle success- economy while the inflation 
fully fostered the illusion that rate was st iil 12 per cent, order 
France could more than hold us bo oks empty an d businessmen 
own against the super-Powers. down tfae . ^ Aocks 

which they had bail, up m 1974 


fuss it 


But the new understanding Union, 


kicks up. 
too, has 


The Soviet international 
interpreted spite of the 


initiatives — in 
derision which 


and political stability. 

Robert Mautbuer 


Purus Correspond ^ , 


results showed that even M. 
Georges Pompidou's more re- 
strained brand of Gauliism had 
run its course and that the 
country was ripe for change. 
Indeed, it was only by a very 
small margin that it did not opt 
for a much more fundamental 
change of direction. 


in anticipation of high growth. 
To have pumped large sums of 
money into the economy under 
such conditions would have 
aggravated inflation without 
producing a recovery cf econ- 
omic activity. 

Be that as it may, the Guv- 


WEST GERMANY 


The realisation by the fth-em loo k a ris h in ignoring 
Gaullists that their popularity 


was waning and the continuing “ *>‘g 1 

success of tfae Socialists at ? eat .* Bi September was clearly 


Solid contribution 


recent byilectfons which deadljne 


served as a warning that a 


action. It has come as some sur- 


WHEN" ALL the European moved a step nearer reality in being. 


dva.bw uo «• <«u.>i»6 a . .. . , WXIC.t'i AlaU U1C caiupcau Uivssu «*■ «CK iw*uyr iu WBliig- , tending tn become the 

Union of the Left victory is still “ aL j?J? ne , , agreements and disagreements Rome. Germany wants one of Hans-Dietrich Gonscher, the steamroller of the EEC. But it 

a distinct possibility at the next n !if t ? c l P reaicno n s "* but 0 f tb e year are totted up the 13 members of the European German Foreign Minister, remains a fact that the overall 
Parliamentary election in 1978, economic forecasters there can be no dou bt that West Commission to be a “ Finan- meanwhile proceeded la profile push has been in the directln 


A AN/IU, 1-. ^ ... 1J Ua Uicic MIX UC UU UUUUL UMl VT vi u uHU iawiVM mw b * a**«a*- uiboutvi>i*» t*- r"' ‘ . " _ 

has turned the Gauliist U-D-R inat 2, e V.“ wo , n ™ 0t be Germany comes out with a solid kommissar.” He should have himself with a determined earn- implicit in the Communuy’i 


Party into a reliable, if critical, ^. n - n ? ntA ^, Febru^y 19»6. the balance in terms of its rights equivalent to those of a paign to promote good relations original ideals, 

ally of the President I’Ts.dUDn. (about £3 .3 5m.) refla- contribution to the development national Finance Minister, with with the Third World. His Internationally Germany ba 

tionary package adopted in the of ^ European Community, a power to veto spending pro- message to them all has been d° ne a service to the Nine ari 

autumn, coupled with earlier There may have been German posals which he feels the Com- that world economic inter- to other countries in the dttef 

kjUfjrjJUi i piecemeal measures, is already ]ni patience at European pro- munity cannot afford. Germany dependence is now indisputably lo l w *d world. It has bera » 

Marshalled by M. Giscard’s be 2*nmag to have its effect. cedures and there may have also wants to see the Council established and thal all credible ambassador with tbefl 

Gauliist Prime Minister, M. According to the latest survey been German bickering at the of Foreign and Finance Minis- countries face a common choice message that cu-opvratian rathef 

Jacques Chirac, whose personal conducted by the National ill-controlled deployment of ters come together before the a f whether to work together l * ,an . vor.J rontation ^ bctwml 

loyalty to the President seems lTlstitu te of Statistics, business- Community funds, but underly- Commission presents its budget | or m0 re prosperity or in go ** north ” and “ soutli " must bc| 

to be as firm as ever in spite men ’s expectations have ini- ing all this was a solid commit- for the coming year. They j u to overall decline. Herr lo everybody’s advantage, 

of any long-term ambitions Proved significantly over the ment to the European ideal, should have a basic debate on Genscher and senior officials 

which he may harbour, the P ast two “°nths and the indus- There has never been any doubt the aims of Community spend- f rora the German Foreign 

UDR's support has given the tr:al production index is that of all the nine member ing and thus establish irrever- Ministry have travelled widely 

Government a solid majority in expected to jump from only 109 states Germany is spiritually sibly what growth each sector year trying to eunvev this 
the National Assembly. The in September to 115-117 by one of the most prepared to 0 f the budget should show in in ess ay e and the Foreign vote • somtf f f >»> _ ciicrales i| 

social reforms which have been end of this month. surrender some of its the year ahead. They should Minister put it over stronglv at thcSe Uv0 s P i,eivs heca | l5e 

adopted — ranging frora the The clearest sign of an “sovereignty" to Brussels and to also develop non-binding esti- ^ UN in October. ‘ steered iis economy Utroust* 

legalisation of abortion, imminent recoveiy have come Strasbourg. mates of spending further into 

liberalisation of the divorce fr °m domestic order books for West Germany runs itself well, the future, 
laws and lowering of the voting consumer goods, particularly and has been able to ride _ ' 

age to IS to unemployment motorcars and household through economic recession and Nfl lTlIll llS 

benefits equal to 90 per cent durables, which are beginning still find the ministerial time to 


Admirabh 

mt 

Germany has been able fo de| 


steered its economy 
threatening period witiiiNf 


Df wages for one year— -are t0 631 U P rapidly at a jfime when do an “internal stocktaking’-’ of 


the rich. 

The more 


In Herr Genscher's* view the crisis and because of politic! 

most important thin® to be peace at home, linemployma 

achieved at the coming may have risen to a record lew 

‘•dialogue" between consumer of over Ini. this year, but to 

__ _ While the economic recession and producer countries in Paris closely-woven net of Gerra 

undoubtedly a considerable stocks are still belnrfnm down! the "development of Europe" and has hindered progress towards is to convince the raw material social security has taken th 

achievemenL But thev have This is encouragiiig news no laundi a new foreign policy. European unity, it has, if any- suppliers that a free market strain admirably. MeanwM 

chipped off only Sie tip of the doubt . b « hardly sufficient to It has none over to the offen- been a stimulus for the system for the flow of com- the ideological centres j 

iceberg of the* inequalities of euucei out the bl£ck side of the sive — some would say too development of Wwt Geraiany s modiUes w-iU do more for gravity of the governing ca4 

French society typified by a tax ^'cture. UnemoJoyment is still offensive-in trying to tighten broader foreign policy. The oil prosperity than a turn towards turn of bocial and Free Dea* [ 

svstem which as is aeLrallv risin 8 above the lm. mark, .the uo European procedures and cut crisis and the slump in German cartel-building. What Germany, crats and of the opposite ) 

admitted ” verv * much favours cost-of-living index is once down on European waste. Partly “ports in 197o were both re- and other industrialise;! Christian Democrats remain re 
y again going lip by about 0-8 per this has been hard-headed self- minders of West Germany s countries, must offer in return markably close by the stanteis ■ 

cent, a month after being down interest in that Germany pays dependence on the world is a dropping of tariff barriers of most other countries. 

to a rate of 0.5 or 0.6 per cent. 30 per cent, of the cost of the economy and of the great threat to goods from the developing lias also been an apparent afen- 

forms on tne stocks a capital ^ summer and ^ trade Community. But it has also been to its prosperity of a possible countries, and, in some cases, donraent of political cxtftjnfi 
gains tax and greater worker } 3a ] anee j S looking decidedly the genuine displeasure of confrontation with the raw systems of “stabilised export by German voters under efl» 

participation in industry— Have shaKy Chanrellor Schmidt at seeing material producing countries, earnings ” (as opposed to omie conditions that 

been noticeably slow ui com- Thanks to the long series of something loosely run and Germany’s leaders launched a stabilised prices) for raw normally be expected to gin 

ing a ” d an T. meaningful monthly surpluses earlier this suffering from the illusion that two-pronged campaign designed material exporters. Further it those extremes a following, 

regional devolution has been y ear jjjp t ote i trade surplus for any criticism of the way that the to ward off such a confrontation must be made plain that a Next year will not be so i» 
virtually rm^d out by the t ^ e fi rs t ten months still Community is run must auto- and to present a return to inter- global “free market" system temally comfortable. The eeffl 

President. There is now a exceeded Frs.Tbn. (about matically be regarded as “anti- national protectionism. Chan- 0 ff ers developing countries omy looks set for only a slw 

widespread feeling that the £770m.), but there was an European.” cellor Schmidt concentrated on greater independence from one- recovery and unemploym® 1 

initial momentum has been lost adjusted deficit of as much as The Rome summit is over relations between the developed S j ded “traditional relation- will remain high. The emptof 

and that M. Giscard’s reform- Frs.l.6bn. in October. Unless and Britain appears to have countries of the worliL preach- s hj ps »* w jth countries like the ment issue will probably 

ing zeal often tends lo be more there is a vigorous recovery made exactly the same mistake continuously how they must -q.s. or Japan. come central to the general 

verbal than real. -S00 n in France's traditional that West Germany made when co-ordinate their economic poll- , election campaign. Tbe a* 

Naturally enough at a time export markets such as W. it made a fuss over the Com- cies a c 0 ™ 11011 attempt to With Qstpolitik ticking over ©aign itself will take up p* 1 * 
of economic crisis, this growing Germany the trade figures can munity budget in September and get themselves out of a common rather m the background, Uest ;, f ^ Ume of ^ Chanced 

disillusionment with the only deteriorate further next October. After a lot of strained sI “?P- His 1x1 Germany has thus devoted a and of | lis Foreign MinWtt 

Government's policies has e.\- year os the resumption of 'de- exchanges it has agreed to climb those of the French Prosi- fair amount of effort to Euro- and w jjj do minate the attend® 
tended to the economic field, mand at home pulls in more and down over the separate represen- den .^ bore -at least symbolic pean ana ™ore_ international 0 f count™ it is tlioref** . 
though the gravity of the world more imports. tation at the consumer-pro- fruir .® l . l !l e eco “?™^ c to rei gn policy in a year of poss i ble tJ , at Wft3 t Germany*® 

recession has prei'ented discon- Unlike Britain. France, which ducer energy dialogue. The summit m Rarabouillet, with its recession. Its efforts in Europe be mor i nwajrd looking In 

general commitment to avoid may have generated more heat year of ^ononuc reC oveiy»i ' 
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argument may have registered 
Britain's special feelings about 
energy in the minds of its 
partners, but it has done noth- 
ing to bend the Community’s 
position on energy and raw 
materials more around those 
special feelings. 

West Germany was moved to 
exasperation over the Com- 
munity budget at the end of 
September. Having managed to 
get cuts in the no n-agri cultural 
sector of the budget, Bonn then, 
huffed and puffed about the 
farm sector, which accounts for 
70 per cent of the total. Hackles 
were raised and it appeared that 
Germany was on a straight con- 
frontation course with France, 
which is the main beneficiary 
of the Common Agricultural 
Policy. Then suddenly the 
Germans caved in, apparently 
unsure of what they wanted or 
of what they could reasonably 
expect Once again, a sensitivity 
was registered, but little con- 
crete was acliieved. 

In the meantime the U.K. has 
reappeared once more as the 
villain in the European piece 
and Germany's ideas have be- 
come clearer. Bonn has come 
to the conclusion that it is only 
by agreements at the highest 
level— between the Heads of 
State that the necessary 
impetus can be given to the 
Council of Ministers to recon- 
cile the opposing interests of 
member states. Permission to 
make painful compromises can- 
not be generated below, but 
must come down from on high. 
At first sight this principle 
seems to have been proved effec- 
tive in the way in which Britain 
was coaxed into accepting 
European representation at the 
Paris dialogue, 

Germany's hopes for improved 
budgetary control within 
Europe also appear to have 


protectionism and Its agreement than light, and Chancellor 


Americans to settle for a style may have raised fears 
system of floating but stabilised among other member countries 
exchange rates for the time that West Germany was increas- 


is has been in the year of-*J 
cession. 

Nicholas CoIcb#4 

Bonn CorrespM&ft 



15 MINUTES FROM GENEVA 
Tel: (50) 50.06.63 

LEADING CASINO IN FRANCE— TOURIST CENTRE 


-A' 

W- 


Ship finance 
made to measure 
in all currencies 





DEUTSCHE : 

SCHIFFSBELEIHUNGS- 

BANK AKTieN-GESELLSCHA/T^. : 

HAMBURG V 

ESTABLISHED 1918 



20OO HAMBURG 11 * P. a BOX 11 
Telephone; 3825 66 . Totox : catt«W.\a 



• : r 


K 









19 



5j f • STSe financial Times Monday December 8 1975 

EUROPE IX 


ITALY 




y 


■*. i 


> n 

HU 


The fragile raft keeps afloat 




PHE IMAGE most frequently 
ised here to describe the cur- 
*cnt Government led by Prime 
Minister Aldo Moro is that of a 
‘fragile raft.” It is an image 
■qually relevant to the position 
•f Italy as a whole as the coun- 
r>- seeks to keep afloat in the 
■3idst of this, the deepest post- 
war recession, which has ex- 
perbated both the severe struts 
ural problems of the Italian 
conomy and the profound poli- 
ical and institutional crisis 
trough which the country is 

assing. 

In economic terms the down- 
ing came relatively late, but 
'ith exceptional sharpness, in 
le autumn 01' last year — al- 
lough the tail end of the 1973 
aom carried the country 
i rough into an overall 4.5 per 
■nt g'ovrth in GNP for 1974. 
his year the statistics are 
,'immer in every sense except 
' ose for the balance of pay- 
eats and the rate of inflation, 
fficial GNP estimates have 
own progressively bleaker as 
e year has worn on, so that 
en the latest forecast of a 3.5 
:r cent. GNP decline this year 
beginning to look slightly' 
timistic. 

Industrial production in Sep- 
mber was 9 per ceDt. down on 
e already depressed figures 


of the year before, while for the 
first nine months as a whole the 
average drop in industrial pro- 
duction was over 12 per cent. 
Moreover, these statistics do not 
include the building and con- 
struction industry, which is 
deeply depressed. : 

The -decline in economic 
activity on this scale has cer- 
tainly slackened the pressure of 
inflation generally. But low 
plant utilisation, high interest 
rates and the cost, of keeping 
labour on short-time working 
means that cost inflation is still 
rampant in industry. The latest 
official statistics point to an 
18 per cent, inflation rate for 
the year as a whole, which is 
below the 25 per cent of 1974 
but still dangerously high. 

The economic slowdown has 
helped the balance of payments 
too. The non-oil deficit has been 
completely eliminated and huge 
strides have been made in 
eliminating the oil elements as 
well. Indeed, . Batik of Italy 
Governor Paolo Baffi recently 
told a Parliamentary commis- 
sion that this year the overall 
payments deficit is likely to be 
only $300ql, or SUKXhn. if one 
takes into account repayment of 
some $900m. of foreign loans. 

However, the fact that Italy 
still has over $14bn. in foreign 


loans to repay and that the 
payments improvement was. due 
largely to destocking and lower 
imports because of the recession 
gives an indication of the kind 
of external restraints Italy 
faces over the next few years. 

What is more, the full impact 
of the recession on employment 
is only really starting to be 
felt now. For over a year 
industry has tended to carry 
excess labour on a short-time 
basis rather than sack workers 
in the face of strong union 
opposition. But the decisions 
by Pirelli and Leyland Innocenti 
to lay off 1,500 workers each 
are merely two examples of a 
trend now sweeping through 
the economy as an increasing 
number of companies reach 
breaking point 


Emigrant 


There are now over 1.2m. 
unemployed and hundreds of 
thousands of new entrants des- 
perately seeking their first job. 
What is more, thousands of 
emigrant workers have re- 
turned from Switzerland, 
Germany and elsewhere to 
swell the numbers. The situa- 
tion is extremely grave and has 
led the trade unions to adopt 


a negotiating stance for this 
autumn’s labour contract 
negotiations for over 4.5m. 
workers in key sectors like 
engineering and chemicals 
where employment takes 
priority over salary questions. 

.Unfortunately, however, the 
Italian salary and social 
security structure is such that 
good intentions of this kind are 
virtually impossible to trans- 
late into reality because of the 
fact that social charges borne 
by the employer add roughly 
50 per cent, to wage costs. Thus 
even a moderate increase in 
salary has a multiplying effect 
on overall labour costs. TTiis 
is one principal reason why 
employment in industry has 
steadily fallen over the past 
decade compared with an 
expansion in the tertiary sec- 
tor, including the bloated local 
and central government 
bureaucracy. 

This is one indication of the 
nature of the structural crisis 
afflicting the economy, which 
has seen a progressive erosion 
of the role of private industry, 
a pathological increase in the 
indebtedness of industry in 
general — principally to the 
banks in the absence of an 
efficient capital market — a con- 


tinual expansion of the state 
sector— which, against its will, 
has assumed an increasingly 
“hospital role” for the take- 
over and running of bankrupt 
companies — and a growing im- 
balance between Italian overall 
labour costs and productivity 
tf*s-d-ris the country's inter- 
national competitors. 

To a certairj extent this is 
one of the consequences of the 
fact that Italy has what are 
probably the most forward- 
looking trade unions in Europe, 
which unfortunately happen to 
be operating within one of 
Europe’s weakest industrial 
systems. 

' Overall the unions have 
played a stimulating role within 
Italian society and form a 
major cohesive element in a 
society showing increasing 
signs of disorganisation and 
confusion. But — and it is a 
big but — trade union policies 
have inevitably added to the 
rigidities of a formerly flexible 
system and contributed to that 
low-investment. low-growth, 
low-employment syndrome 
whi cb has been exaggerated to 
the limits of disintegration by 
the current crisis. 

Yet it would be grossly unfair 
to blame the unions for all 


BELGIUM AND LUXEMBOURG 


Hard times ahead for both 

LGIUM IS stuck deep in of the unions, and the weak that since the beginning of May favour of a new weighting intro- Christians (the Belgian version 
momic crisis and it is look- position of the administration there has been a special regime during, for example, strongly of Christian Democrats), who 
. increasingly likely that the in Parliament means that if of price controls, starting with stabilising factors like are Flemish and Catholic in 
•nonuc crisis will provoke a economic measures cannot be a two month freeze which has mortgages and rents. character, with the Liberal free 

itical crisis perhaps the other agreed by consensus they prob- been relaxed over the final six To try lo persuade the unions enterprise party. However, the 

e of Christmas. The Govern- ably cannot be agreed at all. months under a system of pro- to buy this .item it offered Government is dependent for 
nt led by Mr. Leo Tindemans The facts of the crisis are gressive. decontrol Industrial fancy packaging in the shape its majority on the votes of the 
in unhappy coalition with a easily documented. Unemploy- production towards the end of of extended price controls, a .13 representatives in Parlia- 
ky majority in Parliament ment is more than 185,000 the summer was running seven rent freeze, dividend freeze and ment l of which four have 
I dependent on the votes of whish means that by the end of points below the previous cuts in directors’ salaries and. Government office) of the 
.. ill-disciplined and incon- the year one in twelve of the year’s level, and. this disguised above all, a law establishing a federalist French language 
ent French language party, working population could well the very savage cut-backs in public holding company, which party, the.Rassemblement Wal- 
Rassemblement WalJon. Its be jobless. . Prices are likely to some sectors, notably the would be given the task of Ion. The lack of discipline of 
nomic strategy has met with suffer a 10-11 per cent inflation Walloon-based steel industry, expanding the State sector in the latter and its failure to sup- 
isistent rejection at the hands over the year, despite the fact The balance of payments for industry- . port the Government in certain 

, Belgium and Luxembourg is The employers, whose major important areas outside Parlia- 
likely to end in surplus. In the interest was in the indexing ment (for example, regional 
’first eight months of the year changes, were also promised council elections) has placed 
the. overall balance showed a some easing of their social sharp strains on the coalition. 
BfrsJobn. surplus against a security contributions burden, particularly since the Liberals 
Bfrs.27.2bn. surplus for the easier investment finance, have begun to slap the RWs 
same period of last year, while improved export credit facili- knuckles in public, 
the c orient account surplus was ties and a regime of low interest What this adds up to is 
Bfrs.SObp.. which was well up rates. Government which can preside 

on last year’s Bfrs.22.6bn. This package was presented and which can administer but 

thanks to a strong improvement to the two sides of industry in which can hardly rule. It is 

in the exports of goods and ser- a long two-day session, but the for this reason that a number 
vices, which were in surplus to unions would not buy it. It of people in industry itself are 
the tune of Bfrs.43.9bn. The then went to Parliament shorn beginning to wonder whether 
negative factor Is the about- of its wage control chapters. a Socialist Government led by 
turn on capital movements from The Government remitted its men who have a reputation as 
Bfrs.3.2bn. credit last year at proposals back to the two sides canny and tough bargainers 
tiie eight months stage to a of industry to be discussed in might be necessary to break out 
deficit of Bfrs.10.2bn. this year, the course of the 1976 wage of the political immobility which 
What matters most of all for settlements. It became the is affecting Belgium at present 
the Belgian economy is the in- major demand put forward by Unless Mr. Tindemans can add 
flation in industrial costs. Half the employers, who also sought a touch of hard determination 
of Belgium's workforce depends to restrain salary increases in to his undisputed reputation for 
on exports for its jobs and Bel- 1976 to what cost of living in- tolerance and humanity, his 
glum claims to be the world’s creases justified. Government is unlikely to enjoy 

largest per capita exporter. Jt By this time the unions had a prosperous new year, 
has few basic industries of its their own anti-crisis proposals # 

own — there are no Belgian cars, and demanded that anyone who i^pPPGCinil 
for example — but is a fabricator chose should be able to retire 

par excellence. This means that at the age of 60 (55 for women) Luxembourg’s lack of size has 
the success of its exports are so as to make room for the not helped to shield it from 
linked very closely with costs — employment of some 40,000 recession. This little country 
both production and currency young jobless. The employers 0 f 350,000 inhabitants tucked 
costs. To remain competitive in refused this on grounds of cost, jmo the hinge of France, 
exports is necessary to Belgian though they thought they might Germany and Belgium is expect- 
economic life and it is the come around to retirement at j^g a 5 to 7.5 per cent decline 
mounting alarm at the progress 8® for those who wanted it. The jn GNP over 1975, and the 
of industrial costs which is the negotiations broke down. Liberal - Socialist coalition 

background to current Belgian In the light of this deadlock Government is not betting very 
politics. Government stitched bard on a recovery next year, 

n /• j together a hasty compromise the same time it forecasts a 

Retired vrhich drew fl ? m - aD ? roughly 3 per cent annual 

attempt to tackle tile structural g row th ^ the years 1976-80 
It is ■ now reckoned that problems in the economy. The , 6a : n<rt; a 3 5 net cent average 
Belgian wage. costs in mwufac-- essential feature of the new economic growth level for the 
Wring industry are at American package, which was unveiled m 10(10.73 ne ri ft fi 
levels, and while the Belgian the second week of November, 0ne Q f ^ major influences 


Italy’s manifold ills. Apart from 
the fact that the unions them- 
selves are going through an 
agonising reappraisal of their 
role, it remains true that the 
major drag on the Italian 
economy is the huge cost and 
inefficiency of the bureaucratic 
Structure of the country. Indeed 
the basic challenge facing Italy 
at this time is that of re-creat- 
ing the State in a modern 
mould to suit the needs of that 
industrialised and urbanised 
society which has developed 
over the past 30 years. The 
Christian Democrats and their 
allies have demonstrated that 
they are not up to the task. 
Would the Communist Party be 
able to do any better? 

This is one of the key 
questions surrounding Italy’s 
political and institutional future 
in the wake of the regional and 
local elections of June 15. On 
this date the Italian Communist 
Party pushed up its share of 
the vote by an unprecedented 
5.5 per cent., which together 
with the Christian Democrat 
decl ine reduced th e gap 
between PCI and CD parties 
from ten to a mere 2 per cent 

These election results created 
panic and confusion in 
Christian Democrat ranks, 
allowing the Communist Party 
to make even greater inroads 
into local and regional power 
than justified by its election 
gains alone. Two new and 
important regions — highly 
industrialised Liguria and 
Piedmont— have been added to 
the existing three “ red ” 
regions of Emilia-Romagna, 
Tuscany and Umbria. 

The traumatic reduction of its 
power at a local and regional 
level has deeply shocked the 
Christian Democrat party. Sig. 
Bertigno Zaccagnini, the Party 
Secretary who took over the 
reins in July after the 
demotion of Sig. Amintore 
Fanfani, has shifted the axis of 
the party Leftward and sought 
to establish new direct links 
with the Party's base and by- 
pass the old tired generation of 
party bosses. But he faces 
strong resistance from those 
whose positions are threatened. 

The Socialist Party too is 
looking around for fresh 


leaders and « convincing 
political line in order to 
increase its own share of the 
vote, and pnt itself in a better 
position r is-A-m both the CD 
and PCL which at present are 
both three times as large as the 
Socialists. The decline of the 
Christian Democrats, the deep 
splits within the Social Demo- 
crats. the tendency for all the 
minor parties to lose ground 
and the experience of the 
French Socialist Party, which 
has managed to overtake the 
Communist Party as leader of 
the French Left, all lead the 
Socialist Party to believe that 
it now has a possibly unique 
opportunity to gain a more 
powerful conditioning role as 
regards both the major parties. 

Organised 

But the faqt remains that the 
Italian Communist Party is by 
far the best organised party' in 
Italy. Furthermore, its vision 
of democratic Communism has 
not only persuaded one in three 
Italians to vote for it but also 
made it a powerful pole of 
attraction for other Communist 
parties in Europe, including the 
small British Communist Party. 

The recent joint statement 
signed in Rome by the French 
Communist Party Secretary' 
George Marchais and Italian 
Party Secretary Enrico Berlin- 
guer marked an important step 
in tire intensive diplomatic 
activity undertaken by the 
Italian Party, which in effect 
has made the PCI the principal 
ideology of the Communist 
Parties of Southern Europe. 

This is a situation which does 
not appear to please Moscow, 
which has made frequent signs 
of its concern over the creation 
of a grouping whose declara- 
tions of independence and belief 
in “bourgeois and popular 
liberties" must sound very at- 
tractive in Prague and Warsaw 
— not to speak of the dissidents 
asking for such liberties with- 
in the Soviet Union itself. 

But the seductiveness of the 
Italian model does not please 
the State Department 'either. 
U.S. spokesmen like Dr. Kissin- 
ger and Ambassador John Volpe 
have gone out of their way to 


express concern at the idea of 
the PCI shortly coming into 
power both in relation to NATO 
and the great power balance in 
the Mediterranean. This is in 
spite of the fart That the Italian 
Parti' insists that it does not 
wish to disturb the great power 
balance by taking Italy out of 
NATO. 

But if the Great Powers them- 
selves are apprehensive about 
the potentially disturbing im- 
plications of Communist entry 
into the government arena in 
Italy, the PCI itself has made 
no secret of its own hesitation 
about accepting power nation- 
ally other than within an over- 
all coalition which guaranteed 
an overwhelming degree of 
popular support for such a gov- 
ernment 

This is the essence of its 
"historical compromise” policy 
aimed at creating a new broad 
alliance of Catholics, Socialists 
and Communists united on a 
broad policy of social, economic 
and institutional reform. But 
the dilemma of Italian polities 
is that the PCI has neither the 
desire nor the numbers to 
govern alone, while it is just 
too strong for the Christian 
Democrats or Socialists really 
to trust as a member of a 
coalition. The nightmare or the 
PCI is that of finding itself 
with one-third of the rotes at 
the next general elections but 
neither the Socialists nor the 
Catholics wilting to take the 
plunge and form a government 
which included Communist 
Ministers. 

It is precisely because there 
is still no clear alternative in 
sight that Sig. Moro's "fragile 
raft” is still stoically drifting. 
As ever, Italy is blocked into 
that immobility which stems not 
from the absence of conflict 
and vitality but rather the 
infinite complexity of competing 
and countervailing forces whose 
sum total in any one direction 
still tends to cancel out neatly 
the moves in another. But the 
pressures now building up 
indicate that Italy could well 
be approaching a turning point 
whose exact location has yet to 
be determined. 

Anthony Robinson 

Rome Correspondent 
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franc has retired from its was the extension of collective 


on the future — as it has been in 


leadership of the snake, it is wage deals due to expire before the immeSatTnwt-HriU be the 
still above the D-Mark. The key the New Year until the end of £1 not oSv 
to the rise in costs is the unique September, together with sharp JJJf 

Belgian system of indexing retribution for companies seek- “SJ® i.2St 

wages to Ibe cost of living, not ing to give non-wage benefits ? ^nver^in* th/r f twE? 

retrospectively, but almost instead. The index system ? e 

simultaneously with price remains untouched, so that the exp . e 9^° g losses 

increases. This means that any wages freeze will still allow in- 01 with turnover 

bump in the index caused by, creases to be paid when the cost cut , by a output by a 
for example, the late arrivals of living rises. quarter, and prices some 25 per 

of new potatoes on the market, TMs is combined with a ^f nL below last year's levels, 

leads to a permanent wage system for one year only of ^ ao h °P e Tecovery m 

increase. * early retirement for .those who sl §T rL ... 

The Belgian unions remain want it at the age 62-64 for men Domestic consumption is es- 
wedded to the indexing system, and 5S-59 for women, to be P^ted to remain relatively 
and Belgium is one of Europe’s financed out of a special tax on buoyant, for the wage awards in 
most heavily unionised companies making above 1975 P ave brought significant 
countries. Although the union average profits in 1976. real increases to purchasing 

leaders agree in private that the Incomes will cease to be power, while the raising of tax 
existing system requires some indexed when they reach thresholds and the linking of 
modification, they are not B.Frs.40,000 a month (£500), personal income-tax rates to the 
willing to deliver an indexing while the rent, professional fees price index have also tended to 
package to' a Centre-Right and dividend freeze remains, as maximise disposable Incomes. 
Government when it is being does the help with industry’s The unemployment situation 
opposed by the Parliamentary social security contributions. looks rather better than it is 
Socialist opposition. ■ Even without the economic thanks to the Government’s 

After initiating substantial crisis the Government is in preference for shortening hours 
monetary reflation over the trouble over another major issue of work rather than laying 
summer by the unfreezing of a —local government reform. The people off. and its resort to 
variety of special deposits plan to merge some 2,359 local public works programmes. Anti- 
schemes, the Government government areas into 590 — recession expenditure in 2975 is 
tackled the indexing system being rammed through Pariia- likley to amount to around 
head-on after at the beginning ment without amendment but Frs.Lux.762m., while additional 
of October. Its package con- provoking widespread protest— expenditure outside the 1976 
sisted of three elements. . The is a minefield which the Govern- Budget of around Frs.Lux293m. 
central part was a proposal to mem is treading with uncharac- is envisaged to cover public 
alter the index by widening the teristic abandon. This is par- works programmes, subsidies to 
intervals between triggers or by ticulariy true since the majority companies to undertake public 
making, compensation awards of the Tiny communes being works, unemployment payments 
much more retrospective. It merged are in French-speaking and special assistance to the 
alsu planned to alter the basis- Wallonia, railways. - - 

ot tiie index by reforming the This introduces the Govern- — . ., r 

tea-year-old basket, consisting mentis chief weakness. It is -UaYid ClUTy 

of- fewer than lod items, in essentially a coalition of Social Brussels Correspondent 
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One of the 

leading European Banks 

BANCA NAZIONALE 
DEL LAVORO H 


Head Office : 

Via Vittorio Venetcv 1 1 9. Rome ' 

London Branch: 

53/35 Cornhill, London EC3V 3QD 

Telephone 01-623 4222 

Brancheslhroughout Italy and branches, representatives and affiliates in tine 
major financial centres of the world. 
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METALLINDUSTRIA 


PRODUCERS OF 

— FORGINGS 
— DROP FORGINGS 
~SAND CASTINGS 

FORGINGS 

—DROP FORGINGS 
—SAND CASTINGS 

-SAND CASTINGS 


—DROP FORGINGS 
—FORGINGS 

OFFICES AND WORKS 

WORKS 

WORKS 

TELEX 


NON-FERROUS SPECIAL COPPER-BASED ALLOYS 
—Beryllium Copper Alloys: 

: plunger tips of cold-chamber machines for diecasting aluminium alloys 
; non-sparking tools — parts for aircraft engines and for helicopters 
: plastics mould, current-carrying pantograph trolleys for railways 
—Chromium Copper Alloys: 

: electrode discs, ring and rods for continuous and spot elec, resistance 
welding 

: electric contacts 

- cooling jackets for engines, chills for ceramics 
— Electrolytic Copper Purity 99.9% Cu: 

: electrode feed damps for arc furnaces— contact plates for ferro-alloy 
furnaces current feeder places, tuyeres, and cooling boxes for steel 
blast furnaces. 

I welding machine parts 

: current-carrying bars — dies for continuous casting machines 

: 20032 CORMANO f Ml > — Via Nazario Sauro, 9—' Tel. 92-93-104 
: 20047 BARAGGIA Dl BRUGHERIO (Ml) 

: 20021 BARANZATE Dl BOLLATE (Ml) 

: 36050 METALMET 
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The European Brazilian Bank was incorporated 
in April 1972, and, since then, it has already 
managed loans totalling over $1000 Million, on its 
own and in co-operation with other banks. This 
includes our own portfolio of loans totalling over 
$265 million. 


The aim of incorporation — to raise finance in 
European markets for Investment in Latin 
American development and elsewhere in the 
world — is being successfully realised. 

This link also has strong foundations. Owned by 
six major international banks, Eurobraz has total 
assets of some $350 million, and offers the toil 
extent of the financial services of a merchant 
bank. 

The sharehofders are: 


Banco do Brasil, SJL, Brasilia 


Bank of America International Limited, 
London 


Bank of America Internationa! SJL, 
Luxembourg 

The DaMchl Kangyo Bank, Limited, Tokyo 
Deutsche Bank A.G., Frankfurt 
Union Bank of Switzerland, Zurich 



ipean Brazilii 
Bank Limited 


Bucklersbury House, 11 Walbrook, London, EC4N 8HP. . 
Telephone: 01-236 1066. Telex: 887012/3. 
Representative office in Brazil: 

Av. Rio Branco 1 1 5,7“ andar, Rio de Janeiro. 

Tel: 222 5520 or 222-0231 . Telex: 31 -93Z 
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THE NETHERLANDS 


Domestic issues foremost 


HOLLAND IS currently going Holland at Britain’s lack of in- Ministry of Overseas Develop* the Government hoped 
through a very difficult period, terest in establishing soon a meat Co-operation may spend as able to reduce the increase 
r - . t t? CTcORihn n«t war. defence expenditure 



German 

• 

inBatio 


m r fnrnudafcjj 

recent ^neral politT«lTebates increaVn^y “ toF^ce7 Hoi- realised next year. tr^s at ^ace strength.” 'he 5 per ,n 

in Parliament in The Hague, land's extremely heavy depend- The list of countries on which sal< ^- wnt. below the cum t . * * ■ * ^ l0na ft 

For a country that has always ence on W. Germany. which Dutch development aid concen- - level ■ insist j 

been particularly “European- accounts for a third of Dutch trates includes Bangladesh, | VOIIC2I To-day many companies are nin.Tor b ■ ' ^ lnterventl^ 

minded,” the current lack of trade, is not considered such a India, Pakistan, Kenya, Sudan, - operating m the ml and The ou ine ■ ■ they doni; 

progress on a number of happy situation by them and Tanzania and even Indonesia. «j*he major political problem Government is pursuing an siituxii m sicurin^. pntnegji, 

important issues in the Common the entry into Europe of a new it is noteworthy that Parlia- t „^j ay connected with the active aid programme for com- inc ‘ 1 urausinjj) 

Market has been a frustrating Socialist government has not ment has approved the giant deteriora ,i on of the economic in temporary hnancial Jwn i era . ^ Wjw 

experience. borne the desired fruit expenditure programme for s i tuation and, more particularly. difllcultics. Basicalfc tJ,< L Gu '; i? v 

Not surprisingly, a foreign Alth0U5h GoveniI nBnt despite calls from the 1 . am docs not want to vAD t.uc. a sort of 


diplomat remarked eariier this W -T^ner3llv cstL^pITCiVthtbe opposition to cut down on S^ister^^^^iad^pled^ed^to become involved on the manage- retained capjlal Kniwth taxTti 

month that these days Holland's foreign aid in a period when S back unemDlo^enV to mem side, but the trade unions create a fund which w* 

TX_ T — n_i — „ outcome of ■ the recent Ra™- P^sb hack unemployment • to increasingly pushing ultimately be at the disposals 


Premier Dr. Joop den Uyl was ®™™ “L™ "S" theWscoidd be used at home ' ThT came' 'into are" 'now increasingly pushing ultimately be at the disposal 

infinitely more interested in get- SLriS SJral to ease the unemployment iowef nvT vearl aco Se now increased Government say the employees, 
ting domestic employers and situation. Surinam (formerly i?to toe%rwraect of in such ® £lsidos roni ' In the longer term there an] 

unions to agree on measures to Dutch Guiana), which gained JSin- ^almost Pining about the serious likely to be problems « * 

cut down inflation than in the f^nn^riS* lhat independence from Holland on 950 OOf? in 1976 ° * erosion of prof,ts ' Dlltch 9® m “ whether Holland will be able bj 

European ideal. The Hague November 25 this year, has now ^ 3U ’ UUU __ , panics arc also worrying about maintain its reputation as heiJ 

regard as an a “super-Wclfare State 


, panics 
With Holland so dependent w ^ at 


they 


Government^ apparent inability Je results should have been a ^ ase as far ^ . . . „ 

to check the rapid rise in un- „°“ gIlt development assistance is con- on trade for its prosperity, the “unfriendly attitude” to them Europe. The Dutch now env* 
employment — it now exceeds 5 communal procedures, Mr. va* cerne( j j n a jj > around 130,000 high unemployment figure is on the part of the Government, unemployment benefits, mS 

per cent— has become a major aer . el Surinamese— over a quarter of partly a cyclical problem result- in recent speeches Holland's mpnt pensions and a minWn 

political issue and a real threat meeting: Aacung That lie tfae country > s population— now ing from the recession and the Premier himself has called for H - ase which are among thema 

to the Socialist-dominated c °ntcnt teat, suen meetings are ijve - a Hollaad and most were declining demand for Dutch greater trade union nr employee generous in Europe, 

Centre-Left Cabinet Hopes of no . 1 attracted by better conditions products. An unquantiiiable influence over such sensitive largely from the hugp 

the Common Market countries sai ^ i tnat tne had itseii here part, however, is structural in subjects as company investment. rrnin natural gas sales at hmw 

jointly being able to pull up- P art, 7 to blame for the develop- nature. Wage costs have risen . . .. and ahrund. The burning 

fective barriers to the races- ment - If one had made more Holland is also still good for sharply in recent years and as l ® h^twoen tion is where the future 

on have long been abandoned, progress as regards economic headlines as a result of the a resu i t Dutch industry has in- rh „ Iin i nn e have will tome from once tonf] 

tio^f 0^ hiT r feU e ow re cSet S^bly^’haVe Sltebten “S^cS down on ajSuhSl m a infuse been ‘broken off for the second come from gas flbriMfk 

Sstei iiu'sx.'ss «"» - & c - a; ^ s 


„ „ . _ _ . n o» thpro has H^n fierce refusing to moaerate turtner enu m uic wuunj, assuming 

ter Mr. Max van der Stool, the Holland toe European base J“ t osi J on frQ h m partners a few weeks ago the Central their wage demands, the major new gas finds are male 

foremost European in the for a ‘ il’ to P some of toe proposals and Planning Bureau in The Hague, business community has the Dutch sector of the Ni 

sssy=Asf « SS?‘ci«€ ? £ ^ srsLfsr- ars s Sca - 

ber that if no action was taken economic discussions. This is 


in Parliament in November that general cj'clical recovery is ex- vene on the wages front The 


Michael van 

Amsterdam Coi 


as soon as <posible to widen the probably also the background of 
scope of the Market the situa- Dutch Finance Minister Dr. 
tion would get so out of hand Willem Duisenberg’s decision 
that nothing would become of recently to call, in his capacity 
the plan for European Union in as chairman of the Group of 
1980. Ten, a meeting in Paris in 

Addressing a meeting at the December for members to dis- 
Brussels Royal Institute for In- cuss international economic and 
ternational Relations and- toe monetary problems. In bis mind 
august Vermeylen Organisation, was clearly an attempt to up- 
he urged the Nine to co-operate stage the recent Rambouillet 
more closely, particularly as re- talks. ~ 

gards economic policy. Mr. van Besides making news at times 
der Stoel added that intensive through rather outspoken 
international cooperation and comments by Dutch Govern- 
Increasing co-ordination of poli- ment officials on world affairs 
cies In toe EEC was toe only — a supposedly Calvinist trait 
chance of finding a way out of which have earned the Dutch 
problems such as unemploy- the title of the “schoolmasters 
ment and inflation. The Com- of Europe ” — Holland has made 


TURKEY 


Coalition survives but 
on shaky ground 


Our main office is Just down the street 
from these buildings. 



munity should also concentrate good progress on the subject PRIME MINISTER Suleyman Since he came to power he has he. hopes, will bring him to accounts totalled over $3 

on common social and industrial of development aid. Whereas Demirei has overcome the made some progress in this power. He believes that the by the end of August tij 

policies. most Ministers have had to difficulties which threatened to direction. He has succeeded in Nationalist Front will be un- currently, to increase 

In a way there is a fair economise with regard to next undermine his coalition after splintering and partly annexing able to tackle Turkey's problems modify exports, the Cover 

amount of disappointment in year’s Budget. Mr. Jan Prongs the October raid-term election toe Democratic Party (DP), the and lose the elections to the has increased and expanded! 

in Turkey and can now look fourth biggest in Parliament. Social Democrats. There are scope of the export tax re 

forward with more, confidence He is on the verge of doing the many political observers who system. It is as yet too 

to remaining in power until the same thing to the small Kepuh- share his views nn this subject, however, to assess the extent! 

next general election in 1977. liean Reliance Party J.RRP), an- At home the Nationalist which the new incentives 

Eut it will not be a comfort- other of bis coaUtion partners. Front faces many pressing affect exports, 

able stay for either himself or iTbe fourth coalition partner, issues which require strong and Abroad, toe most pr 
Turkev Although he has tbe neo-fascist Nationalist Move- sustained measures, particularly issue is of course Cyprus, 

patched up his coalition the menl p art>'. is too small really in the economic field. Inflation, related to this, Turkey’s 

51-year-old Prime Minister is t0 count -) T* 16 longer he stays which has averaged about 25 per -relations with nelghb 

do more competent or powerful j? P™". “* *»' Mr - ««• is naming at Greece and its depress* 

than hefnre to deal with the HemireJ s chances of recouping just under 20 per cent, this tions with the U.b. 

pressing domestic and^interaa- Ioss * s ' jj* “ *£* . There ^ a healthy and 1 

tional problems besetting The same thing is true of Mr. spread but apparently baseless mg conviction among 
Turkey. His four-party Right- Erbaken’s NSP. which has a rumours of a devaluation Un- Turkish public that rant 
wing coalition, which calls itself better chance to spread the employment has approached the must be made in Cypnw 

the Nationalist Front, still lacks -light of Islam while in power. '^ >rse br ’ n S abmrt a political set* 

cohesion and discipline and Mr. Erbaken. like the chairman " ow that the d . oor ^ WesterT1 ment. But here again die 

Mr. Demirei the ability to take of the other two coalition part- ,®T e closed t0 excess Parity of \iews within 

quick decisions or make them ners, is a deputy Prime Turkish labour. coalition is the main shnr 

stick. To cite but one example. Minister. \ block. Mr. Demirei. altooiu 

a E°“'J 5 T U h rkiSh ™ b “f ics Although the coaUHon has Biggest wdlinT to mok" Mme 

abroad do not ba>e ambassadors good prospects for hanging on The trade deficit in August cessi * B t M Erta ioai 

because Mr. Demirei has been t0 power until the next general stood at a staggering $2.3bn., ODDOse( j' to oi v in<i an indii 

unable to get his partners _to election, it contains elements the biggest in Turkish history territory concession or J 
agree on an appointment list. of wea icness which seriously and 98 per cent, mure than in settIiB , T some G ree fc 1 
Mr. Demirel’s cabinet affect its potency and per- the January-August period last refuce iL ^ th e Turkisli 
troubles started when his pro- formance. In the first place, year. While exports dropped 3g t ^ ^ 

private enterprise Justice Party the coalition's National by over 17 per cent, in the first nor X Since Erbakan 1 
(JP) made big gains at the Assembly majority is slim and e5 §ht months of this year to y nower to hliirk any “ 
mid-term elections, to the detri- dependent on the fickle sup- $858m.. imports grew by 44 per { h - h . doasno t sk- 
ment of toe smaller Right-wing port of about a dozen indepen- cent - 10 S3-2bn. This deteriora- of it = difficult to beltertt, 
parties, including his coalition den t members. In tfae Senate, tkin in the Payments position th - n h „*tlenietfi 
partners. This led Mr. Necmet- which has delaying powers the has resulted partly from the u any se .. j 

tin Erbakan, chairman of the coalition does not even have increase in the cost of oil im- ^ 

pro-Mamie National Salvation an overaJl majori ty. Secondly. Ports and partly from the severe c and for toe fu£u«I 
Parrir (NSP) and Mr. Demirep the four coaIjti0 n partners are decIine f in J he world market t^s delations v^th ^T 1 
most powerful ally, to reassert & compe tition with each other. pnces of c . ott ? n 05 weI1 other and Greece. It is quite JK® 
himself. particularly the JP and the agricultural export com- that ^ yjgpg is no pr ogies] 


In each country where we operate, 
we regard the local office as important as 
the headoffice back in Holland. 

All our 170 banking offices and affiliates 
in 38 countries are staffed by carefully 
selected qualified banking experts. 

They know the people, the language, 
the market, and ... they are backed 
by a thorough international organisation, 
which means they can draw on main 
office help whenever necessary for your 
specific banking needs. 

You see, wherever you are, we want ; 
you to get head office treatment* 

That's how ABN works* 


London 

Chief Loudon Office 
6j,ThrcadneedJe Street, 
ECaP 2HH, P.O.Box 503, 
Telephone (ox) 628 4272* 


London 
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Holland Building 
zap, Pall Moll, Sw *Y 5EA. 
Telephone (ox) 839 2531 
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Telephone (o6x) 833 gogi 



Amsterdam' Vijwlsttaat 33, The Netherlands 


the island the U.S. 


NSP, because all draw their m odi^ es - 

Conditions support from the same segment defic . s ^ win ^ tray re-impose the baa®.** 

Mr. Erbakan placed a list of T!,ere Jf »»* much ^orkere which suppUes t0 

conditions before the Prime co-operation, co-ordination, co- lifted partially and c<«£ 

Minister to “improve the per- hesion or sympathy among the a?,™!* ah m.t ally several months ago- f 

formance of toe coatition ." All partners, especially between the August ’ about 550m ' less 0,3,1 -1^ «•- 


Mr. Erbakan wanted to do, in biggest two. 


in same period last year. 


with the atmosphere 
toe Cyprus problem. Tarter 


m. WcWlltU LU UU, IU ==■ TT_ ,L. UIC V. VUfUS UIUWBBI, 

fact, was to improve the falter- Tb?se two factors, which will ..JJJ* 0 Greece will have little 


laa, waa iu uujjiuwc me auaici- — - — — > »»**» rfo*lini» in n«t vicctu w 

ins popularity of Ilia party. Ha rema.n constant as long as the " , h 


progress; un- 


wanted more power over the Nationalist Front is in power. ^ - , itt , evid ‘ .JJ*. ^ dialogue on their 

civil service — already highly have in the past hindered per- t f d li j diminishing standin S problems— no^ 

politicised and partisan— and a formance seriously and will do ^ h L; t S Tft S Aegean Sea conflict-«*«J 

— oriented so in future. Too much time ub ^‘ 10 bnng about — 


more 


pro-Islam 


administration. (Mr. Erbakan is wasted on party considered race^It 

1. — ^ toe Government has attracted H - hether Mr Dem irel «5J 


is striving for an Islamic tions and inter-party intrigues. la _ ae inflows of hard 
renaissance in Turkey.) In There is too much bargaining 

foreign policy he made hawkish among the partners. These kich i ira -» ^ 1.1— objections and take some 

demands-among them no terri- have given rise to deep anxiety flLbil to Eu^h^S on Cyprus, 
torial concessions in Cyprus and discontent in the civil seV- e ed b^ Sa'nrt Metin M' 

and the severing- of diplomatic vice. rarloualy reducmg iM 
relations with IsraeL effectiveness. This anxiety is 

Ax one point it looked as if shared by business circles and 
Mr. Erbakan’s demands might a 


These 


Ah from Cc 


wide segment of urban 
undermine the coalition. But society— as well as by jfae 
Mr. Demirei gave in and the students, who are once more 
coalition lives. engaged in bloody clashes. The 

This is hardly surprising NSP’s pro-Islam it- views, which 
since the overriding aims of the are anathema to intellectuals 
coalition partners are to sur- and the army, are a particular 
vive and thrive. Mr. Demirei source of irritation, 
wants to use toe spoils of power The Opposition benches are 
to rejuvenate his party’s deciin- occupied by Mr. Ec evil’s power- 
ing support and his own tar- fm Social Democrats. The RPP 
Dished popularity. The bald and made the biggest gains in the 
stout politician, who came to October elections, reinforc^” 
power with a majority twice, its status as Turkey’s biggest 
lost disastrously in the 1973 party and toe likeliest candidate 
general election and his party for coming to power alone. Mr 
dropped to second place behind Ecevit himself is without doubt 
Mr, Bulent Ecevifs Social toe country’s best-loved poli- 
Demoeratic Republic People's tioian. The 50-year-old former 
Party (RPP). journalist, who ordered the 

This defeat was a resuit of Turkish intervention in Cyprus 
the splintering of toe Right- during his short term in office 
wing vote which Mr. Demirei is last year, is sitting back and 
currently engaged in uniting, waiting for the elections which 
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A growing voice 
in the EEC 


! A WHOLLY understandable to the Community by the Paris an equal member of the EEC World, was the second. But the 
of pique, Ireland’s Foreign Summit last December and the has inspired a new self- initiative of which Ireland is 
mister, Dr. Garret Fitzgerald,^ coming fruition this spring ol confidence. most proud -was the third— the 

rely waited for the end of' two major policy issues— British The Irish are also not slow Euro-Arab dialogue that began 

■e recent Rambouillet Six- renegotiation and the Lome Con- to point out privately that they in Cairo in June, 
iwer Economic Summit before vention aid and trade pact be- are better Europeans than the When its third working 

undly denouncing it At the tween the Nine and 46 develop- British and the point was coolly session drew to a close in Abu 
ne,. most observers were still ing countries. If is an engag- underlined in March when Dhabi at the end of last month 
sily pondering the value of mgly modest disclaimer. Dublin hosted the Summit of it became clear that potential 

c meeting between the four Ireland not only worked hard EEC Heads of Government ajt areas for economic and 

'gest members of the Nine, at making the. Presidency a which Britain finalised- its technical co-operation between 
e U.S. and Japan. Dr. Fitz- more active role, both inside renegotiations. And throughout the EEC and the Arab world 
raid, however, was far more the Community and in its ex- his Presidency of the Council were beginning tD emerge from 

. nceraed over the Summit’s temal relations, but even before of Ministers Dr. Fitzgerald paid the dialogue, even if Arab 

ect on EEL. umty. taking over on January 1 bad exemplary attention to strength- demands for a political commit- 

He charges that- the Bam- meticulously prepared the ening and developing the insti- ment by the Nine on the Pales- 1 
uillet conference had roused ground for itself during the pre- tu lions of the Nine. tine question continue to dog 

leep concern among the five vious six months. Explanatory the talks. Ireland's Initiation 

aller Common Market coun- meetings with the whole Com- ftTo+i final of the dialogue, by the Deputy 

• es not invited, especially so mission to discuss the working Secretary of Foreign Affairs. 

?ause of the lack of prior con- programme during Ireland's As a small country, Ireland is Mr. Eamorm Gallagher, was 
tation within the Co mmun ity, term and, once it had begun, relatively free of the considera- similarly bedevilled by Middle 
5 chief point was that France, assiduous attendance* at the tions of national interest -and East politics and was only 
it 1 Germany, Italy and the European Parliament's sessions influence that lead the larger prevented from being stillborn 
iv. had not only opted to accompanied by a new era of Community members to sab<>- by Dr. Fitzgerald's Middle East 
' . ,!* th® solidarity of the Nine more open Press relations in tage European considerations, tour, when he explained to Arab 
t. much more important, had Bru&seis ail helped pave the Although majority voting in the leaders the limitations of the 
ne so over economic, mone- way _ Council Df Ministers has yet to EEC-Israeli agreement, 

y and trade issues. These he The Government had be fully implemented. Dr. Fitz- 

mly reminded the errant j n f ac1: taken a conscious deci- gerald lost no time in establish- Qplflpcc 
ir. are ‘an exclusively Com- S j on t0 during its Presi- ing a system under which items 

nity competence. dency. As Dr. Fitzgerald ex- on the Council's agenda which ^ during nearly thre*’ years 

plained to an Irish reporter dur- do not require unanimity under of membership, and the six- 
ri fat inn ins the closing stages of his the Treaty of Route are isolated month period of the Presidency 

term: “I think the success of and Ministers invited to 111 particular, Ireland has 
.. )r. Fitzgerald’s outburst was our Presidency is very much to advance any national- interests a PP eare d in 

. doubt partly occasioned by our advantage, because Ireland that they might wish to defend a PP r ? acl1 t0 tneEEC it is prob- 
tifiable irritation at this is to a very striking degree a by using the veto. The effect ?."?* ~® caus f J? dat ?. . Vn? had 
eat to Community solidarity net beneficiary from the Com- has been to discourage abuse of uttle ^se for complaint. By the 
1 also by just a hint of hurt mundty, with receipts of well the veto, and while decisions . en ’ > s likely in 

de. In the first six months of over £100m. this year, contri- have generally been taken by - t0 , ha X, e *P 

< year, Ireland's extraordin- buting about £7im., and. unless consensus rather than majority r—JLP™ ilSihSfciill 
ly successful Presidency of we can make a visible contribu- vote, the Irish see this approach 
EEC Council of Ministers tio,, necessarily of a - non- as a step in the right diction, '"ne S^West 

^raapught a miraculous transfor- monetary kind, and gain good- The successful conclusion of rp “ SY1 P JZ JStJu 5 

tion of both Europe's view will from our positive approach, the British renegotiation was a S!. nJJra ml itV RndSt. with 
Ireland and Ireland's view we are in danger at some, time major feather in Ireland's cap siachSi « 

the world. The tiny republic of somebody asking ‘Why —and a considerable relief to J. J2L S carious and ’ dirert 
• 3m. people that had seem- should we contribute so. mas- the country, which would threat tn Ireland's 

[\:\y joined the Community two sively to the Irish: economy? clearly have had to "renego- IfthA PPf Th! Trkh trl 

1 rs earlier on Britain’s coat- What do we get in return tiate " its own terras if Its .LJSS concerned at the 

CiS emerged almost overnight Underlying any practical con- biggest trading partner were na «nbilitv of an even more 
a resourceful and well- siderations, though, is the suddenly outside the Com- Erilv /mJin naff 
; anised ring-master of the enthusiasm with which Ireland munity— and an achievement hecomine a fully fledeed Cora- 
•f ropean circus. More impres- has espoused Europe as a wel- rivalled in importance by only muhitv f_ mber thus nece«itat- 

: . still was the energy and come counterbalance to the two othera during the Irish £ 2 J revision of /he CAP 

. ir devoted to forging the British connection. Ireland still Presidency. ca t e The nrobabilitv is that 

ropean ideals into accom- remains something of an econo- The Lome 55-nation Conven- 1976 ‘ wiM a lou «h er 
<hments, mac satellite of Britain, depend- tion between the Community in Brussel* than has 

Repeatedly. Dr. Fitzgerald ent on the UJv. market for and 46 African. Caribbean and t>een ^ cas „ sn far 
> stressed that luck played a around half its export earnings Pacific countries, which r*’! H/r 

•l in the success of his Presi- as well as two-thirds dl im- orovides for greatly increased vxlies iVtemtt 
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a broad range of specialised financial services 

• Medium- and long-term financing for industrial investment: 

* AT MARKET RATES 

* AT LOW-INTEREST RATES (small and medium enterprises. Southern Italy, depressed areas of Central 
Northern Italy, etc.) 

• Equity participation. 

• Aids to industrial R & D 
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Exchange and very popular among small and large investors. 

Subscribed capital and reserves: 460 billion Lire 

Loans outstanding as of Marcb 31, 1975: Lit. 6.456,351m. = 810,215m. 

Bonds outstanding as of March 31, 1375: Lit. 5.102,428m. = 88,073m. 

Foreign-currency borrowings as of March 31. 1975: Lit. l,72S.53Sm. = $2.735in. 

Head Office: 25 Viale dell ’Arte — 00144 Rome, Italy 
Representative Office in London: 

5 Cheapside, EC2V 6AA. 

Telephone: 248 1091/2/3/4. Telex: 887671 IAIZ London. 

Other Representative Offices in: Washington. Zurich. Brussels. Mexico City. 

Regional Offices in: Milan, Turin, Genoa, Padua, Venice, Bologna, Florence, Rome, Bari. Naples, Catania. 

Monetary values in US dollars were calculated at titer exchange rate of Lit. $32,025 lo the US dollar. 


Do you like Milan? 

Milan is the capital of Lombardy, the most prosperous 
and highly-industrialised of all the Italian regions, and the shop-window 
of Italian progress and development. It is a great centre of trade through which 
most Italian imports and exports pass, and It is a great financial centre too. 

It is a vast organism of work and savings. And. moreover, it is the 
head-quarters of the Cassa di Risparmio delle Provincie Lombarde, 
a great bank which serves big and little operators alike. 


In Milan, as well as throughout Italy, thinking about money matters 

means thinking of the 

CASSA DI RISPARMIO 

DELLE PROVINCIE LOMBARDE 

a complete banking service 


’{ in the success of his Presi- as well as twp-tjiirds of im- provides for greatly Increased 
icy. citing the relaunch given ported needs, but her status as aid: to and trade with the Third 


Dublin Correspondent 


YUGOSLAVIA 


Successes abroad, 
problems at home 


THOUGH MOST European document giving a wider mean- 
ntries are approaching the ing to detente in that it calls 
of 1975 with their minds for many-sided co-operation be- 
lly on economic problems, tween all countries, and that as 
iqslavia is drawing up its well as Central Europe, it talks 
nice-sheet for the year with of the Mediterranean, a region 
eye very much on foreign closely linked to Yugoslav 
cy successes: though this interests The chapters on 
s not mean it has no national minorities apd migrant 
ramie worries. workers also -have an obvious 

erhaps one of the most relevance to Yugoslavia. 

■tacular achievements was The fact that Belgrade was 
settlement, after nearly 30 chosen for the conference in 
,*s, of the border dispute 1977 to review the Act’s imple- 
i Italy. Following months of mentation is seen as recognition 
el negotiation, the Parlia- of Yugoslavia’s contribution., 
its of Yugoslavia and Italy Meanwhile, preparations are 
roved in October a formula under way to see what can be 
?h became the basis of a done to cany out the letter and 
ty signed on November 10. spirit of the agreement, 
inti ally it acknowledged Yugoslavia has also been 
an and Yugoslav sovereignty involved in, though not as en- 
.* the two. halves of the dis- thu sias tic about, preparations 
jd Trieste territory which a conference of communist 
i side had nominally occu- par ties which have been going 
1 for decades. The treaty on for ^vend months in East, 
backed by a far-reaching 2j er jin without much apparent 
»n»c agreement which 5^^155 

ild cement -relations at this ‘ _ . .. 

retrained border. The idea of a conference of 

regress has also been made this kind does not hold much 
relations with two other appeal for League of Com- 
thbours, Austria and munists in _ Belgrade. But since 
?ce, though some minorities' the initiative came from the 
llcms still remain. Con- Italians and Poles, the invita- 
A-uously, no improvement has tion to participate was taken up 
i J - 3 noticeable in. relations provided the agenda and final 
1 Bulgaria, where the Mace- document were acceptable, 
ian dispute smoulders on. 
ugnslavia has also derived 
faction from the signature UII|IUK51UIC 
;the Helsinki Final Act, a g ut y^g variety of views . 
1 iment to which it feels it j^eld by European parties has 
.e an important contribution made agreement on a final 
which enshrines many of jjQcmnent virtually impossible, 
principles it holds dear: apart general declarations 

importance of the UN and Qn ^ “The straggle for 

■esolutions, the tenets ofttie ^ cooperation, security 

-aligned ™ ve “ ea j- J and .social progress in Europe.” 
£o\ereignry_ and non-inteij And . t now geems unlikely that 

nL *- and the conference will be- held 

. d a r“e »*?«£££* *■>*. co °- 

- oslavia's Independence a s 31683 m ■ reD uary * - 

as. in Belgrade’s view. Dr. Aleksandar Grtiekov, 
line to ease international executive committee secretary 
:ions, of -file LCY, said This- month r 

ut Yugoslavia also sees the .that he thought a common poli- 


tical line for all communist well in excess of invisible 
parties was impossible and that earnings, 
even the idea of co-ordinating A major reason is the con- 
foreign policy was anachron- tinuing obstacles to Yugoslavia's 
istic. exports to the EEC, the worst 

" ' case being beef, which used to 
Meanwhile Yugoslavia has m- 7c 

if “ account for a large part of 

tenofied ts ca paign y U g 0S j av sales in that direction. 

^ tt 7 , ss« # ars : » * ,ha ; h ; sh h 

whose undwground operations f | r iFt 

^.ed ip with tte S«ki SSTSSSSttSTSsKASTE - “ 

SSUl ^ho“\^ tahl’coiStemdllng ’mrasures. l ° 
been arrested in recent months, n , i , 
are being treated as traitors out |30l6CtlV6 
to overthrow the self-manage- . _ . . 

ment system and redirect Yugo- fl J oreien Trade 

slavia'sforeign policy towards 

rejoining the “ socialist family." on . last summer to 

fte WarSaW *"* aDd ta” reri^’at ^ end of 
Gomecon. , the year and could be replaced 

Yugoslavia has used the by selective controls in January, 
arrests as an opportunity to internally, the situation has 
clarify the Soviet bloc's attitude become more stable, largely 
towards Stalinist groups, and it because the economy is more 
appears to have received assur- depressed than last year. The 
ances that no support will be j n industrial production 
given to them or other oppose wag sharply down in the first 
tion groups operating against f en months at 5.9 per cent com- 
Yugoslavia, whether at home or pared lQ doubJe Jn 

abroad. If these assurances are lff74 ^ ^ mmpari . 

borne out m practice they could tively ^ h unemp i oyraei1t 
greatiy improve Yugoslavia’s though gajns in producdvity 
relations with the Eastern bloc have been disappointing. The 
countries. harvest was good, with maize 

Afl in much of Europe, 1975 at record levels. Even inflation 
has been a hard year economi- appears to have subsided, but 
cally for Yugoslavia. The west's consumer prices will be up 20 
recession has hit Yugoslav per cenL over fl, e year 
trade badly, particularly with In the i onger termT ^ Gov _ 
the EEC. ernment is grappling with tra- 

in the first 10 months of 1975 plementation of the new con- 
the value of exports to deve- stitution’s economic provisions, 
loped countries dropped 21 per One of its main tasks is the 
cent, compared to the same better martlalllng of resources 
period for 1974, while the within . Yugoslavia's highly 
overall volume of trade was decentralised decision-making 
down by nearly a third. At the system. Efforts an? also being 
same time the value of imports made to draw up a plan without 
from those countries rose only overburdening the economy 
3 per cent, and the volume with bureaucracy. . 
actually dropped by some 7 per T _ , . 

cent But the resulting trade AiekSanuDT Lfibl 

deficit, was $2,700m... which was Belgrade Correspondent 



ARE YOU MISSING OUT ON THE MEZZOGIORNO? 

Choosing the right location for expansion is a major test of a businessman’s ability — assuming, of course, 
that he has the information he needs. If he doesn't, even the most able man may overlook the best site, 
if you are planning to expand industrial or tourist activities m Europe, for instance, it might make a difference 
to know that In Italy's MEZZOGIORNO you won't have to recruit foreign labour. There Is plenty available on 
the spot, so why not employ our workers at home where they are more content and it's cheaper for you rather 
than, as is likely, elsewhere in Europe? 

Odds are also that it wouldn’t be irrelevant to know that In the MEZZOGIORNO you won’t have to put up 
with short, chilly and rainy days filled with fog or smog. Our sun isn't shy about shining. 

The .MEZZOGIORNO Is right where both Europes, East and West, meet the Mediterranean, and can offer sub- 
stantial incentives — a ten-year exemption from corporate income taxes, for example, or soft loans and cash 
grants up to 85 D -b of your fixed investment costs. 

So why not get all the information you may need on the MEZZOGIORNO as a possible location. It's free, has 
no strings attached, and, if you desire, will be given on- a strictly confidential basis by 



IASM* 


Institute for Assistance in the Development of Southern Italy 
Viale pilsudski 124 - 00197 Rome, tel. 80-52.41 - telex: 68232 iasmroma 

'• IASM Is B non-profit organization connected to the CASSA PER !L MEZZOGIORNO 
*n4 provides fraa advisory services to businessmen wining to establish Industrial or tourism ventures In Southern Italy. 


Send me detailed tntomMtan on Investment conditions In the Mezzogionio concerning: 

□ Industry □ Tourism FT.2 
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EUROPE XII 



Hard decisions for the new King 


SPAIN HAS lost a dictator and 
gained a king. The normality of 
Madrid and other major Spanish 
cities until yesterday reflects 
both the simplicity of that single 
change and the fact that the 
regime and the State machinery 
have continued to operate with 
scarcely a hiccough. The ex- 
planation for this apparent poli- 
tical maturity of the country’s 
35m. inhabitants cannot be 
based on one factor alone, but 
more as a combination of 36 
years' political nihilism (which 
in turns breeds boredom and 
disinterest), together with a de- 
sire to see change initiated from 
within and not imposed from 
without. 


For the older generation the 
habits of three decades are hard 
to change. For the younger 
generation, who have only ever 
known Spain under General 
Franco, the dawning of a new 
era will only slowly become 
apparent. For King- Juan Carlos 
the calm of the past fortnight 
is both a valuable breathing 
space and a profound danger. 
His speech to the Cortes after 
being sworn in as king was the 
very least he could say to the 
nation and probably the most 
he could say to that very con- 
servative political faction he 
was addressing. 

Because political language in 
Spain has been so debased dur- 
ing the Franco era. the King’s 


promises of equality for all, the 
participation of alt the people, 
his determination to protect the' 
rights and freedoms of all the 
people meant all too little. Such 
phrases may have sounded fine 
to the rest of Europe, but to 
Spaniards anxiously hoping for 
the introduction of a more 
democratic system they could 
only ever be proved by positive 
measures. 


Premature 


While commentators may 
fairly judge General Franco 
after 36 years in power, it 
might seem a tittle premature to 
begin assessing Juan Carlos 
after two weeks. Yet he has 


made -three 'important political 
decisions that must have an im- 
portant bearing on the evolution 
of the country. First he granted 
a royal pardon which, apart 
from being a lawyer’s nightmare 
due to the imprecision of its 
wording, has so far released 
only a small fraction of the 
country's poBtical- prisoners. 
Next he appointed Sr. Torcuato 
Fernandez Miranda, a pure 
Franquist and an ex-deputy 
premier, to the nation's top 
constitutional post — that of 
President of the Cortes. Finally 
he decided to allow Sr. Carlos 
Arias Navarro, chosen nearly 
two years ago, by General 
Franco, ro remain at least tem- 
porarily as Prime Minister. The 
most optimistic interpretation 


that any would-be democrat can 
put on these three actions is 
that the King wishes to move 
with extreme caution and will 
only be prepared to counten- 
ance a slow’ and very gentle poli- 
tical liberalisation. 


Pressure 
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NATIONAL BANK OF GREECE 


AFFILIATED COMPANIES 
IN ATHENS 


• NATIONAL INVESTMENT EANK 
FOR INDUSTRIAL DEVELOPMENT S.A. 

• TRADER'S CREDIT BANK S.A. 

• MORTGAGE SANK S.A. 

• -ETHNIKI- HELLENIC GENERAL INSURANCE CO. 

• 'ASTIR' GENERAL INSURANCE CO. 

• HELLENIC SHIP AND AIRCRAFT INSURANCE CO. 

• -ASTIR* HOTEL CO. 

■ PRIVILEGED COMPANY OF GENERAL WAREHOUSES 
OF GREECE 

■ CHEMICAL INDUSTRIES OF NORTHERN GREECE 

• ETLL S A. 

OLIVE OIL INDUSTRY OF GREECE 

• NATIONAL MANAGEMENT AND ORGANIZATION 
(CREDIT BANK ■ ETHNOKARTA) 

• -DIETHNIVI- MUTUAL FUND MANAGEMENT CO. S.A. 
(MUTUAL FUND ‘DELOS') 


BRANCHES. 

AFFILIATED BANKS AND 
REPRESENTATIVE OFFICES 


IN LONDON 

48-50 SL Mary Ana E.C. 3 A 8HA 
204 -208 Tnnonham Court Road W1 P9LA 
6-28 Qurcnmt.lv. Bayswiwr W! 3 RX 
IN FRANKFURT 
0 Fiinklurt jm Mjin 15. 

Gutldut StriHo 5. Pasifjch 1 6523 
IN DUS5ELDORF 
4 DuUDldail 30. KalMrsiras*a 24. 

IN ROTTERDAM 
WeiiblaaL 25 
IN CYPRUS 

Nicosia. Limassol, LamukA. Pjphos 
IN CHICAGO 

153 North Michigan Am. 60601 


IN PARIS 

Represent alive Oltico 

94. Rue du Faubourg St. HonorA Bo 

IN MONTREAL 

Rspmenldiisd Office 

1405 Pool Sir act. 110 P.Q. 

IN TORONTO 

Hear mental I ire 01 1 ice 
671 Djnfoith Am. 6 Ontario 
IN SYDNEY 
Rr presun tellvo Office* 

84 Pm Surat 
IN CAIRO 
RcpTO*cnrilivfl Oilier- 
13 Rue Gonvud Huini 


IN NEW YORK 
Atlantic Banl ol Now York 
Head OHiee: 360 Avenue of 
itin Ameilcav Now Yn#» 10001 
Branches* 123 William St. 

Naur York 10033 and 

23 06 12 Diim.us B I vd. Astoria 

New York 11105 


IN CANADA 

Hellenic Canadian Trust 

8S2 Jean Talon Sl 

West Montreal 303. P.Q. H3N ISA 

Park Avenuo and Lauriar St. 

M anneal. P.Q. II 2V 4G3 
IN SOUTH AFRICA 
Tho South Alrican Bank 
a( Alberts Ltd. 

Heod OHice: 

<tA» Branch) 116 Mifull St. 
Johannesburg 3001 
Branch? » i 

Banker and Koim St. P.O. Box 
17268 Hiilbmw. Johannesburg. 

Capa Times Bldq. 146 St. George St 
P. 0. Bon 1757. Cape Town. 

20 Field St P.O. Bov 1 £59 Durban. 
169b Esiclon Si. Sunnyslde 
P.O. Boa 27187 Preioria. 

IN BEIRUT 
Rcprecentaiiva Office 
St. Charles City Cantor 
rue Omar Daouk 




RIO TINTO PATINO IS IN THE EUROPEAN INDUSTRIAL MARKET FOR COPPER 
Exploitation of Mines — Smelting of concentrates — Electrolytic refining 



Removal of electrolytic copper cathodes from the tanks in the refinery of the Huelva plant (Spain) 

with a production of 105,000 MT/year. 


It is doubtful whether such a 
polio' will allow the King to 
take the initiative and then 
maintain it in front of what is 
bound to be mounting pressure 
for change. Few authoritarian 
regimes have ever managed to 
reform Themselves from within 
and the big throat for Juan 
Carlos is that by the Middle of 
next year he will continually be 
reacting to events in5tead of 
ini tiatin g them and wiU thus Tall 
increasingly onto the defensive. 
Hardline members of the 
regime, whose primary task 
must be to identify Juan Carlos 
os a continuation of General 
Franco, may nor And this too 
difficult especially as they 
already have a head start The 
onus is very much more on 
the King, if be so wishes, to 
demonstrate that he is bis own 
man with a distinct style. 

Ironically the King is prob- 
ably stronger now than he ever 
wiil be again. . The army is 


with him (despite some move- 
ments among younger officers), 
the vast bulk of the middle class 
is with him, as is the business 
community, and so too is an 
important part of the working 
class. There is little evidence 
that anyone other than some 
Left-wing groups wants a total 
break with the past and, a 
Portuguese-style rush for 
democracy. But this passive 
alternative is a highly finite 
commodity, and if Juan Carlos 
is to survive he must quickly 
find an answer to protest and 
criticism that is not Franco- 
style repression. 

Most of the Lcfr-wing parties 
totally reject the imposition of 
the monarchy under Juan 
Carlos and as a corollary claim 
that he will do nothing to assist 
the rightful political and 
economic aspirations of the 
mass of the people. This latter 
point will take on greater 
importance during the next few 
months as the Spanish economy 
fights to lift itself out of the 
worst downturn since the 
industrial miracle got fully 
under way at the end of. the 
1950s. Confident predictions nf 
a hot autumn on the labour 
front have failed to he home 
out, principally because the 
militant Left was holding its 
breath during the illness cf 


General Franco and the Com- 
munists are desperate not to do 
anything to frighten the middle 
classes and the military in their 
all-consuming search for 
respectability- But with the 
Government having extended its 
decree limiting wage rises to 
the official cost of living index, 
plus three per cent, in excep- 
tional circumstance, and ihe 
inflation rate likely to end the 
year with an increase of la-lfi 
per cent. There is little chance 
for any real increases in 
people's standard of living. This 
is a ripe breeding ground for 
discontent and there are already 
signs of mounting militancy now 
that tile drama of the change in 
head of state is out uf the way. 


that the coming year n-m ^ 
this reduced to 52.‘Jhn. 
means either a further laT 
rise in forei.in indebtedness * 
a hig drain un the reserve ?; 


. M resc n-0s, jJ 

ways a highly sensitive poIi^T 

i>MH* in Spain. 


Tin* regime is currently fonj 
in*: it'd i to highly selecwlj 


sdectwcj^ 
jvrtiKionary meteC 
principally aimed at amejwJ 
ing particularly heavy 


of unemployment. The 
tow! cannot lie given accunS 
due to the nature uf 
staust its. hut even Gnvi»r^[|? 
apartments are admittinu^JJ 


dt 


vaiely that it k now in exet* 
of 5 per cent. Industrialist^: 
suit very hesitant to soemi*. 


Serious 


„ speeala* 

on an upturn in activity 
some being unsure that- 1 £] 
economy lias even yet bottom,: 
out. But the optimists would!*! 


' With this year's growth rate 
likely to be hovering around 
the zero mark, nothing more 
than 2 ro 3 per cent, can be ex- 
pected at best in 1976, and this 
will largely depend on the per- 
formance of other .major Wes- 
tern economies. Equally the 
new government of the King 
will lie facing a very serious 
balance of payment problems 
with the deficit on current ac- 
count in 1975 expected to be not 
far short of $3bn. Officials hope 


happy with signs of an upst^ 


in the final third of the m. 
For a country whose poifoJ 
stability has at least in wl 
been based on annual smm 
rates of 7 id S per ceof, p 
virtually full employment 
plenty of people managing 2 
bold down two jobs, the etsnl 
nmy should be another caused 
to 


considerable concern 


King. 


Roger Matthews 

Madrid Cornapowt-J 


PORTUGAL 


Brink of catastrophe 


FOUR CHANGES of Govern- major parties— the Socialists, tinues to deteriorate, with the 
ment, two military uprisings and the Popular Democrats, the deficit for tills year expected to 
sporadic terrorism, plus Communists, despite their part total Esc.55bn. (around £lbn. 
industrial and civil unrest and in the events leading up to at the official rate of exchange), 
the first free elections in almost November 25— is expected to Foreign exchange and reserves 
50 years have left Portugal remain in office at least until have meanwhile dropped drama- 
suffering from a severe attack next spring when free elections ticaily. while remittances from 
of political exhaustion as 1975 will be held to coincide with the Portuguese working abroad 
draws to a close. formal introduction of a new have virtually dried up. Gold 

The great danger the country constitution being drawn up by and foreign exchange reserves 
now faces, however, is that of the Constituent Assembly as at the end of August were 26 
not being able to find the voted in on April 25 this year, per cent, lower than the corrc- 
reserves of strength it will need With the Left-wing barons of spending mou-i last year, total- 
in the months ahead if it is to the military leadership now ling less than Esc.45bn-, most 
pull back from the brink of removed for their part, whether of this gold which the Govem- 
economic catastrophe while at direct or indirect in aiding the raent cannot move in the 
the same time introducing an November 25 rebellion, the present state of the gold 
element of order into its politi- Sixth Provisional Government, marker. 

cal process. headed by Admiral Jose Pin- To a certain extent, the 

Many observers would argue heiro de Azevedo, is likely .to economic crisis now facing the 
that the 19 months since the be given a somewhat freer rein country is the price it has been 
April 25 coup last year will not in deciding policy than it has forced to pay for the relative 
have been entirely wasted if at enjoyed since it took office in political peace— and fewer 
the end the country is able to September. Portuguese have died since the 

see more clearly what its funda- # April 25, 1974, coup than have 

mental problems are and what Tnfja tlOQ been kiUed b >’ bombs in Britain, 

will be required to cope with ^ This has been done partly 

them. The latest Left-wing up- The most urgent task facing through manipulating the 
rising, on November 25, has at Admiral de Azevedo and his money supply and partly by 
least ended one of the major Ministers is trying to restore allowing trade unions, freed 
political dividing forces — the some order to the country's from the fetters of legal 
row about what kind of struc- economy, which is suffering restraints, to negotiate big wage 
hires the country should operate from high inflation, stagnant rises for their members. Notes 
within as it constructs its revolu- production and the loss of the in circulation alone have risen 
tion — although the direction of African colonies which were from just over Esc.40bn. at 
the revolution still remains to onc e ft® commercial preserve, the beginning of 1974 to almost 
be settled finally. The victor’s Unemployment is expected to Esc.lflObn. by the beginning of 
in last month’s rebellion have be hovering around the half- October this : ear- 
made it dear that they are com- million mark by the end of this The Government has stated 
mitted to carrying on the task of year, without taking into publicly that the national wage 
building •* socialism.” account the 300,000 Angolan bill following the rises over the 

But this will be done on a refugees who fled penniless and past 19 months is now bigger 
“ pluralistic ” basis, allowing the jobless before independence and' than the GNP, itself expected 
country’s major political parties who are still mostly living in to show a 10-15 per cent drop 
which axe committed to a par- hotels or camps while the this year.' To meet this, Portu- 
liamentary system, to play a key Government desperately tries guese now face a winter of 
part in the process. to find a country willing to take extreme economic austerity. 

Basically, those who were them in. -with a set of measures already 

known locally as the “Goncal- By the end oF September 56 drafted by the Government and 

vists" — supporters of the former per cent of Portuguese busi- expected to be implemented in 
Communist-backed Premier — nesses polled by the Finance the near future. Among the 
General Vasco Goncalves, who Ministry reported that they steps expected is a cutback in 
favoured a more “revolutionary" were operating below capacity, consumer spending by Esc. 
tinge to the country’s govern- In some sectors, like heavy 35bo. through allowing officially 
ment — saw the rug pulled from engineering and shiprepairing controlled prices to rise and 

beneath -their feet during last it is believed that companies introducing higher taxes as well 

month's rebellion. Instead, a are operationally down to as controls on imports. Petrol, 
government broadly reflecting around 60 per cent of capacity, already the most expensive in 
the civilian power bases of the The balance of payments con- Western Europe, is also to go 


up in price, and car owner* nf 
likely to find their week-af 
motoring restricted to aiteriuM 
days. Rationing of certain tail 
foodstuffs is also among 
expected measures. 


Siege 


4 


ts 


A first step down the road 
ausicriiy was taken while ttf 
Lisbon military region . M 
under a state of siege follovaj 
last month's rebellion. 11 
Revolutionary Council uf tl 
Armed Forces* Movement, afi 
tiie country's supreme dect® 
making body, announced 
freeze on all wage negotiate 
until the end of the year, and 
is thought that the freeze m 
be extended beyond this. 

Pushing through such emJ . 
mie measures in the prawf . 
political climate is likely to 
extremely perilous for both 
Government and the militsi 
leadership and will also provldi 
the next lest of the Left's caj» 
city to mobilise itself. CufiKg 
back on the relative prospaitf 
individual Portuguese 
known since April 25 last.«a| 
will be dangerous enough wifcf 
out trying to turn back 
nationalisation programnel 
which has put around 65 W 
cent, of the economy mskf 
state ownership. 

The will to go through 
it now appears to exist anwj 
the civilian leadership as 
as among the majority on jb| 
Revolutionary Council 
problem remains, thou$ 
whether the military will 
see itself return to bam* 
The Government freely 
that the economic measures it 
likely to provoke sharp politici 
hostility. When this hostiW 
spills out Into the street*.*" 
the military once again 
itself being dragged into 
centre of the day-to-day 
of the country? 


Paul EUnwl 

Lisbon Corresjw®^ 


Banco de Vizcaya 
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GREECE 


Catching up 
on lost time 

THE ISOLATION of Greece pends entirely on the behaviour now has to face a set pattern of its occupying forces ... 
:rom her European partners of the parliamentarians in of well established institutions Cyprus. The materia] support 
* aB one of the major setbacks Greece and not on any external and interests, plus the difficui- has been in the form of finab- 
le ,* ou, ) tr ^ had 10 suff ® r as a t ac1ors 01 zs**™* 15 wilh ties EEC has been encountering cial aid worth the equivalent 
^Ult of the military dictator- foreign institutions. in the past few years and which or film, in 1975 aione. a 

•hip which collapsed in July, It was precisely the irrespon- have made necessary a re- further drain on the country’s 

sible behaviour of the politicians appraisal of the goals set by foreign exchange reserves, 
association agreement and palace intrigues which the Common Market founders. Proposals by Mr Karamanli 
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/isagea, in addition to the The Nine have’ pledged in annual 8.9 per cent. ecoSc the Government nSL™ 
.ustoms union, the -development principle to support Greece's growth over the years 1967-73. nf 

>f economic and political co- integration, but tough u ego tia- When they relinquished power ^eUmtinif- if Yugoslavia in 
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conomic and political co-opera- prominent economists say It is of war. zone along Greece s northern 

ion has been particularly an optimistic forecast T* fronUer. . 

evere in the agricultural sector, a crucial point to be nego- JvGCOVGrV is also under 

/here harmonisation with Euro- tiated will be the degree of Wlrtl 'i .. . fire from Right-wing quarters 

■can agriculture has been financing to be extended by the hv for making what they consider 

erioosly delayed. Only pro- EEC to help Greece make the c excessive concessions to the 

ress in the establishment of necessary readjustments.- The p“ „ h a f ? C d | Uo 2 Communists he brought in from 
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c cording to the provisions of to the tune of SSOOm. Of this, B, ?“ ty reportedly also irked junior 
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-EC. which totalled $303m. in structure works and the remain- tbe ec ? noiny 1S trial by the Government and 

962. reached S2.1bn- in 1974. j ag .5m. a grant for the s j“ ns rpcoven - . CMP humiliated by the Communists 
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he Greek import bill. In the oJ Greek agriculture. by about 3 per cent, (compared regard as the country's number 
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with the production of other ? ..?? 2?“^ 6 an aUiance wit b remnants of 
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In June last Greece forniallv association status rather than ll,' d ™ ai J ltal ° ed Y 1 ? 1in - t th * in S return of deposed King 
Jplied For full membership of full membership in 1062 was fr ¥J ,e ^ h 0 ( f k ® f ldl -" 3 lXy ’ Constantine, ostensibly to unite 

.c EEC in an effort to catch up primarily to forestall any nega- ln nation. The junta elements 

i lost time and opportunities, live effects the grouping of the 11 ® nf believe the king wfil grant a 

he decision of the Government Six might have on Greece's ^ ?! general amnesty embracing all 

» open negotiations for the trade and .income,, without be .™ coIla ^ e of lhe those of their cell. Mr. Kara- 

itrv of Greece into the Com- exposing her underdeveloped r unta J Mr ‘ Rara manlis has fol- manlis’ background, however, 

■unity-, on the same terms as economy too much to pressures ? 0, ^f d *. po icy “ od « ralion would appear to mutate he is 

ritsun, Denmark and Ireland, from the larger Common Market bolb a l ho F e aod . abriiad - not the man to yield to such 
of only constitutes a political area. On the. Cyprus issue he has pressures. 

»ove but is also the natural There are those who argue »?£. ^ a final soluUon rests The big question is what wHl 
ansequence of the progress to-day that It would have been 5be ls ^ and 3 two sthmc ensue if and when Mr. 

lade in .the implementation of better to rhavc forced the «Hu>nunities, correcUy gauging Kararoanlis . departs from the 
ic association agreement. Greeks . into full membership no Greek government can country’s political scene. He 

On the political side the rea- of the BEC from the outset. ? nd Wse the division of the seems to consider himself 

>ning has been that once As an associate member Greece “land and remain in office. He panacea (somewhat reminiscent 
reece becomes a full member has had no power to impose bas. however, pledged political of the late French President 
the Community this will her own views and this has Md materia] support to Presi- De Gaulle) and docs not appear 
?ter potential dictators from -been particularly true in the dent Makaricis. 'to be concerned with his sue- 

tempting an overthrow of the interpretation of the various The moral support has been cession. It is no secret that 
irliamentary form of govern- protocols of the agreement mainly through diplomatic his party will most likely come 

cm. This argument has been affecting the export of Greek lobbying and the UN. where apart at the seams when he 

iticised as unrealistic on the agricultural products to the Turkey has been heavily de- is no longer there to keep a 

mention that the survival of EEC. feated by resolutions calling firm hand on it. 

irliamentary democracy de- The upshot is that Greece for the immediate withdrawal By our Athens Correspondent 


SWEDEN 

A holding operation 

VEDEN’S S0CL4L Democrat exports such as paper and steel, discouraged from further National Institute for Ecotf&inic 
ivernraent has pursued sue- where declines of up to 40 per borrowing, and over the follow- Research and the Federation of 
ssful holding operations on cent were recorded. Over the mg three months new permits Industries have forecast an un- 
til the political and economic year as a whole the value of were issued at the rate of only precedented 3 per cent un- 

ants in 1975. The result has exports will turn out to be some Kr.300m. a month. At the employment next year. Both 

cn a relatively dull year, dur- roughly the same as 1974, giving end of October, however, Mi. foresee continued stagnation in 
g which the Swedes, continu- a fall in volume of between 10 Wickman stressed that a further GNP growth next year. 

R to enjoy near full employ- and 11 per cent. ■ rise in the level of foreign It is generally accepted that 

;nt and unimpaired affluence. Imports will show a smaller borrowing would be needed and Sweden must export its way out 
vc been able to regard with decline in volume, probably in forecast- an overall increase of of- the recession, but opinions 
rfOne complacency" the' more the region of L5 per cent Even Kr^Obn. in Sweden’s foreign-in- differ widely on when the im- 
^-■^K^netic efforts' of their Europ- though -Sweden's terms of trade, deb tedness during the three- provement in export demand 
. _ -tr ::*?'.’- 1 j .i/- neighbours to right their have improved considerably year period 1974-76. • ' can be. expected. The soaring 

p.-r ■— '^.^on om i es. However, although since fte sharp deterioration, Io contrast to 'some other c V Ln ' e for stocks of finished 
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it Party id particular. of payments will be more, than been sustained. Over the year industry is curtently poised to 

^ nPP8l pipotion i«£ due in do «bled from last year’s Kr. unemploiiueni is expected to.^e advantage .of an upturn. 
» SEneraI eIectl0n u due in — - approaching ItoSbn. ivSnge out at 1,7 to 1.8 per Many .industrialists.' on the 

cen-L. of the. total working force, hand, worry about wage 

l-overy, uncertaintj* about the ’.or slightly less than in 1974. 

sur movement's' plans for ex- In addition to the foreign mcrease this year and Id per 

«■ S. central ■ ^ «e pnee^ t. -r«. 
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t to ha]t Qver 40 years of ^ past three months as the tial State cash support for m- 
"* 1 ' cial Democrat rule. If they central economic problem, dustry, partly through the re- QKilfj.l 
? to do so, they must restrain Repeating the - favourite recipes lease of blocked investment OMIUU 
.*ir mutual back-biting and of central governors in countries funds, partly through direct 

monstrate a credible alterna- much less favourably placed, he support to raise of - h a _ bi]flll hnq#Hn(y 

e to the Government of Mr. has called for a programme of finished goods. Other contnbut- ^ght a 
of Pclnip who has so far dis- wage restraint, boosts to m- mg factors have been the com- tbe fact remains that the de- 
wed his political skills in ex- dustrial capacity and controls on panies’ desire bot to lose soarce velopment of the Swedish 
IhtS m£S?& domestic ioSption. in order skilled labour, as they did Mr« W * be 
vernment is not invulnerable, to give more room for exports, during the last recession, and largely guided b.v foreign de- 
e curant quarrel between So far Sweden has dealt wilh the effect of the new job ye opraents If there is only, 
■eden and the EEC ovw the its payments deficit by an un- security laws, which deter a sluggfch international recovery, 
-edish shoe im^rt restric characteristic upsurge in foreign management from dismissing from the recession, the go jjrn- 1 

ns show-s that it can make borrowing- ■ an entirely -new staff. . , ? D hm>Slp'W diffindt 

expected errors. . phenomenon in Swedish - *Now, .however, a Jimu has. to berame increasingly diffinilt. 

Economic affairs have economh; history. Borrowing by. been reached. Cornpames have This Mul d have sen ous polift cal 
■laminated this year. From thif State 'institutions, local authorl-. been warning that tbey_ cannot reper^^s for Prrnc Mrn- 

six months export demand ties and companies got -under conUnue to keep on workers. «s. jiH parSc'iJml, 0 

sharply, pro- way last year but rose to a peak • Productxon remains well below the September general election, 
some 20 per in the first haU of this year, capacity. ' , The -storing of _1T the .non-socialis.t parties can 
when the Riksbank issued labour has meant a drop in pro- unite sufficiently to exploit 
permits for some Kr.9bn. At ductivity this year and could them. 
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badlv -hit were raw this point' the Central Bank Jead to a. further dangerous de- ■ Mr. Palme faces two other 
seemed to get 'cold feet, local ciine next year. Both the problems. -There is still great 

timber and pulp, and basic authorities in particular were CONTINUED ON NEXT PAGE j 
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ADVERTISEMENT 

25th Anniversary of the Public Power Corporation of Greece 

NEW DEVELOPMENT PROSPECTS FOR 
THE ELECTRIC POWER ECONOMY OF GREECE 


the economy picks up momentum 

With free democratic institutions now restored in Greece 
and with a reformed economy now standing on a sound and 
healthy basis there are very good prospects for new develop- 
ments and further progress in the country's electrification. 

The world energy crisis and the more general effects on 
a country’s economy of the steep rise in petroleum prices 
were bound to check the rale of energy development in 
Greece as in most European countries. 

Under the free political and economic system which 
Greece now enjoys, there has been a rapid improvement in 
living conditions as a result of which it lias been possible 
to deal with serious economic and social problems effectively 
and realistically. This has already brought about a steady 
improvement m the country’s economic condition. 

Moreover, the ive-year economic and social development 
programme announced by the government of Mr. Constantine 
KaramanJis for 1976-1980 has laid the groundwork for a 
broad creative effort which will cover all sectors of produc- 
tion. 

THE PUBLIC POWER CORPORATION'S MISSION 

Within the framework of this effort, the Public Power 
Corporation’s mission, as the country's sole and exclusive 
electric power production and distribution enterprise, is a 
dual one. 

First, it has set itself the objective of a progressive and 
calculated increase in the production of electrical energy 
to run parallel -with the prescribed rapid development of 
the country’s productive sectors. 

Secondly, it has made it its chief concern to avail itself 
of local sources of energy to the greatest extent with the 
objective of reducing, to an absolute minimum, the use of 
fuel oil for the production of electric power. 

The PPC’s efforts- to make the best possible use of local 
sources of energy, and of lignite in particular as well as 
river waters, are nothing neu r . Bui. they have been expanded 
recently and intensified, in line with a broad long-term 
government programme, and in relation to the broad scale 
measures being taken in Greece to save energy. 

TWENTY-FIVE YEARS OF ACTIVITY 

In 1975 the PPC celebrated its twenty-fifth anniversary. 

When the Public Power Corporation was founded in 
1950 the energy situation in Greece, and particularly the 
supply of electric power, was almost in a primitive state of 
development. The entire country’s electric power production 
was barely 628 million KWH per . annum while the installed 
power of the 400 municipal or private Iy-owned power plants 
was 223 MW altogether. Consumers numbered 471,000 and 
the average per capita consumption was 71 KWH. Out of 
11.500 towns, villages and settlements in 1950, only 828 were 
electrified. 

Twenty-five years later, the creative efforts of the PPC. 
which is solely responsible for the country's electrification, 
have made Greece the proud possessor of an electrical 
economy that is in full development and stands on the same 
level as that of the electrically advanced countries. With 
such rapid progress’ achieved in this sector, the country has 
acquired one of the most important infrastructuraF pre- 
requisites for its economic and industrial development. 



14.7 billion KWH 
4.719 MW 
3,735,000 
1.570 KWH 
9,260 
98. 4^0 


The Greek Prime Minister. Mr. Constantine Karanicnlis with 
PPC Governor Mr. M. Angelopouloa (left) rzsiting the 
diversion tunnel at the inauguration o] the Poumari Hydro- 
electric Station on the Arachthos river last September. 

THE PICTURE TODAY 

Today, the PPC has one of the most modern installations 
for the production, transmission, and distribution of elec- 
trical energy. It has bought up all the old local power 
stations and dismantled them. They have been replaced by 
large thermoelectric and hydroelectric power plants which 
assure sufficiency of electric power. Moreover, the PPC’s 
inter-connected power grid serves the whole of the Greek 
mainland and some of the islands, while, at the same time, 
the Greek grid has been connected with the Yugoslav grid 
(which is inter-connected with the central European system) 
and with the Albanian grid. A connection with the Bulgarian 
inter-connected East-European grid is also imminent. 

As far as figures are concerned, the picture In 1975 is 
the following: 

Electric energy production 
Installed power 
Consumers 

Average per capita consumption 
Electrified towns, villages and settlements 
Percentage of the population served 

The PPC personnel numbered 1,387 in 1950. in 1973 there 
were 22,000 persons on the regular PPC payroll. 

DYNAMIC EXPANSION 

Typical of the dynamic expansion of Greece's electrifica- 
tion is the fact that in spite of the problems which still exist 
as a result of the recent world crisis, the installed power of 
the PPC in 1975 was increased by I8.S3°6, as compared with 
1974, with the addition of two lignite-fired units and one 
hydro-powered unit totalling 725 MW. 

' Of these two lignite-fired units, the first one. of 300 MW. 
was installed at the Megalopolis power station in the central 
Felopunnese wherq_ two other lignite-fired units totalling 
250 MW. were' already in operation, burning lignite which 
is extremely low. in thermal capacity (960 calories) and 
very high io. humidity (60%) mined from extensive deposits 
in the area. 

The second- of the new lignite-fired units, also of 300 MW, 
was installed ' at the Kardia-Ptolemais power station in 
Northern Greece, in an area which contains the largest 
lignite deposits in the. country. 

The third unit of 125 MW hydro-power, was installed 
at the Polyphyton hydroelectric station which is making 
use, at a first stage, of the hydrodynamic potential of the 
Aliakmon river in "Western Macedonia. 

USE OF FUEL OIL REDUCED 

With the addition of the above mentioned new units, 
the consumption- of fuel oil for electric energy production 
wHj -be greatly reduced by the end of 1975, and the PPC's 
power "system will consist of 29% oil-fired, 31% hydroelectric . 
and 40% Ugnire : fired sources of electricity. 

As , indicated ab6ve, production of electricity in 1975 
is estimated to reach 14.7 billion KWH. This represents 
in .increase of approximately 7:1% over 1974. 

The difference between -the percentage increase in 
installed power capacity (18.33%) and the percentage 
increase in -production (7.1%) is explained by the facts 
that the two new lignite-fired units did not come under 
full load Until, the last months of the year and that demand 
for electric power was reduced this year as a result of the 
world energy crisis and of the "application of government 
measures -«o -save electricity. . • * -■ 


Thus, electric energy produced in 1975 was covered by 
60% from lignite and water and 40% from oil fuel. In 
1976. it is expected that lignite will account for 64-7% 
of production, while water and oil fuel will account for 
17% and 18.3%" respectively. 

POWER CONSUMPTION 

The world crisis undoubtedly had its effects on the 
couMimption of electricity which, fur 1975. is estimated at 
about 13.8 billion KWH compared with 12.3 billion KWH 
rn 1974. representing an increase or 7.8%. Of this amount, 
57% was consumed by industry, of which 36% was used 
b.v heavy industry. 

A conservative estimate of the PPC's development pro- 
gramme for 1976-S5. sets an average annual rale of increase 
in sales for this period at about S%. and this is in spite of a 
policy aiming at saving electricity. 

ELECTRIFICATION OF RURAL AREAS 

From 1955 onwards, the electrification programme for 
the Greek countryside took practical shape and succeeded 
in bringing electricity to the remotest rural settlements. 
More specifically, between 1955 and 1975. the PPC supplied 
8,432 villages and settlements with electricity for the first 
time. As already noted, this has brougbt the benefits uf 
electricity to 98.4% of the Greek population. 

Moreover, a new programme now' under way w ill provide 
1,100- rural settlements with electricity over the next two 
years. These are all settlements with more than 30 inhabi- 
tants each. Thus, by the end of 1B77. the total population 
served by the PPC will represent 99.7% of the whole, which 
is something of a world record. 

FINANCIAL INFORMATION 

The PPC was founded by the Greek stale m 1950. with 
an initial capital of 8125 million. In 1975, the PPC's total 
assets amount to $2,286 million, of which $2,017 million are 
the Corporation's fixed assets, making ‘it Greece's I a Plot 
financial and industrial entity. 

The invest men l in electrification projects in 1975 
amounted to 8254 million, of Which $231 million went on new 
production, transmission, and distribution projects. 

Revenues from the sales of electric current in 1975 are 
estimated at $449 million, of which $171 million (08%) 
derive from the sales for domestic use and $146 million 
(32.5%) from sales to industry (light, medium and heavy*. 
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Super-heated steam has been discovered by the PPC on the 
island of Milos in the Cyclades. This is the first time a source 
oi geothermal energy has been tapped in Greece. The steam 
teas Jound at a depth oj 1.101 met res under a pressure of 1C>) 
atmospheres and a temperature oj 320° C. 

FUTURE PLANS 

In line with the PPC's policy of progressively exploiting 
local sources of energy, the Corporation has extended its 
efforts in the fields of geothermal exploration and nuclear 
energy. 

The first nuclear power station, which w ill have a 600 MW 
capacity, is expected to come into operation in 1985. The PPC 
is engaged with government services in an extensive search 
for uranium deposits in Macedonia. 

In the geothermal field, an important s'tep forward bas 
been made cn the island of Milos (in the Cyclades) where 
super-heated steam has already been discovered at a depth 
of 1,101 metres with a pressure. of 120 atmospheres and a 
temperature of 320°C. Geothermal exploration is also being 
conducted on other islands and on the mainland a* well. 

New deposits of lignite have been discovered in 
Macedonia and the Peloponnese. They are calculated to 
contain 200 million tons of commercially exploitable lignite, 
of which 100 million tons are in the Florina-Ecvi area and 
another 100 million tons in the vicinity of Lage Agra where 
peat deposits haev also been found. 

The two large lignite fields now being mined, in 
Megalopolis in the south and in K&rdia and Ptolemais in the 
north, are estimated to contain about 1,400 million ions of 
lignite, ln order to make more effective use of this source 
of energy, a third unit of S00MW is being planned for Kardia 
to operate in 1979 and a fourth unit, also of 300 M\V, is being 
planned for Megalopolis, to operate in 1980. A fourth 300 MNV 
unit will follow at Kardia, to operate in 1982. 

Finally, between I9S2 and 1985. two more lignite-fired 
units of 300 MW each will be installed at Megalopolis and 
Kardia. Thus, between I97R and 1985 a total or five new 
lignite-fired units of 300 MW each will produce a total of 
10 billion KWH per annum. 

The country's hydrodynamic potential will also be further 
exploited on a broad front. The Polyphyton station 
mentioned above has an installed power of 375 MW and it 
uses, at a first stage, the water power of the Aliakmon river. 
This project has a dual function since the dammed water is 
used to. irrigate a total of 337,000 acres in the valleys of 
Thessaloniki, Katerini. and E4st Vermioti. 

In .1981. two more hydroelectric stations totalling 420 
MW will come into operation in the Sfikia and Asomala areas. 
They wtil harness, at a second and third stage, the waters 
of the AJiaknion river. - 

Meanwhile, preliminary work has begun on the construc- 
tion of the Poumari hydroelectric station of 300 MW, which 
Mill harness the waters of the Arachthos river in Western 
Greece. This project will also irrigate an area of 87,500 acres 
in the Arts and Preveza valleys. The Pournari dam wac 
inaugurated by the Prime Minister, Mr. Constantine 
Karamanlis, last September, and the station is to operate in 
1979. 

Finally two more hydroelectric stations are being 
planned for the Nestos and Acheloos rivers totalling 580 MW. 
The above mentioned five new hydroelectric units, to be added 
up to 1985. will have a total Installed power of 1,300 MW. 
ATTAINING WEST EUROPEAN LEVELS 

Provided that all the projects mentioned above will be 
realised, the total installed power capacity in. 1985 will be 
8.119 MW. Compared with an installed power of 4.719 MW 
in 1973, this represents an increase of about 72% within a 
decade. In terms of the rate of development of a country’s 
electrical economy, it will bring Greece to the from rank of 
the electrically advanced nations- of Europe. 

This installed power capacity will allow a production of 
31 billion KWH at the end of the decade (1975-1985) with 
a per capita consumption of 3.000 KWH. which is more or 
less the West European level of electrical energy con- 
sumption. 
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Britain, has finally cemented its links with the EEC. 
Therefore the need for a regular source of political, social, 
and industrial information becomes vital. 


EUROPEAN COMMUNITY INFORMATION is such 


a source. 


All those in business, education, agriculture, and 
government will find this regular monthly newsletter of par- 
ticular interest. 


The policies and activities of the European Commission, the 
Council of Ministers, the European Parliament, the Court 
of Justice, and the European Investment Bank will affect the 
lives of everyone in Britain and the other member states. 


That is why every month EUROPEAN COMMUNITY 
INFORMATION keeps you abreast of the key decisions, 
discussions, and directives of these institutions and 
describes the events which form the background to those 
decisions. 
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THE MOST passionately felt 
event in Iceland this year has 
been the unilateral extension to 
200 miles of the country's fish- 
ing limits and the subsequent 

confrontation with Britain. The 
backcloth to this drama of the 
storm-swept fishing banks has 
been a deterioration in the 
national economy unparalleled 
in any other European country. 

The collapse of Iceland's 
foreign markets for fish, com- 
bined with cost rises set off by 
the 1973 oil price increases, has 
resulted in a deficit on current 
account equal to 11.7 per cent, 
of GNP in 1974 and to some 10.5 
per cent this year, two devalu- 
ations (by 17 and 20 per cent.) 
of the krona and a fail per 
capita income this .year of 9 
per cent. Icelanders’ real dis- 
posable income is expected to 
decline by between 17 and IS 
per cent this year. 

Although they are a proud 
and independent nation, the 
216,000 Icelanders operate a 
mini-economy, smaller in size 
than the municipal budgets of 
even provincial European cities. 
Their only natural resources are 
the fishing banks, grasslands 
which make them self-support- 
ing in meat and dairy products, 
and considerable untapped 
potential in both hydro-electric 
and geothermal power. The 
power resources have begun to 
be developed only over the past 
few years and depend on a high 
input of foreign risk capital. 

Without their fishing Ice- 
landers would be one of the 
outlying, deprived nations of 
Europe. Instead, by 1974 they 
had achieved a per capita GNP 
higher than Britain’s and had 
built up a system of social 
security and public services on 
the Scandinavian model. Trade 
played the key role in this 
development; in 1974 imports 
and exports of goods and ser- 
vices made up. approximately 
84 per cent, of GNP, with fish 
products providing some 75 per j 
cent of export income. 

Such heavy reliance on one 
animal source, itself subject to 
natural variations, has meant 
that the Icelandic economy has 
long been exceptionally volatile 
— with a high rate of inflation 
a constant feature. However, 
the relative prosperity of the 
four-year period from 1970 to 


1973. when thanks to increased 
output and improving terms of 
trade GNP grew by an average 
of 6-2 per cent, a year and the 
real national disposable income 
rose at an annual rate of 10 
per cent, prepared neither the 
Government nor the country's 
economists for the abrupt 
reversal of 1974. 

In that year the U.S. market 
for Icelandic frozen fish 
collapsed, fish meal prices 
plummetted and the EEC added 
its quota to the burden by— at 
West Germany's request— not 
applying the tariff reductions on 
fish imports provided for in its 
free trade agreement with Ice- 
land, The country's terms of 
trade deteriorated by 10 per 
cent, in 1974 and by an 
estimated further 16 per cent 
this year. 


Higher 


The rate of inflation, boosted 
by the rise in prices for 
imported oil and manufactures, 
reached its highest level ever in 
1974. averaging 43 per cent, on 
the cost-of-living index. This 
year, despite efforts to restrain 
wages pressure by severing the 
link between wages and the 
cost-of-living index, the rate will 
probably be even higher. 

The two devaluations were 
prompted by the deterioration 
in the current account balance, 
which showed a deficit of 
SI55m. in 1974 and is expected 
to improve only slightly this 
year. Iceland has been borrow- 
ing heavily abroad to bridge 
the gap. Last year the net inflow 
on capital transactions was some 
S109 ttl. of which nearly SI 00m. 
was new net long-term borrow- 
ing. Net foreign exchange 
reserves were nevertheless 


virtually exhausted by the end 
of January last. 

Further long-term borrowing 
has been made this year, includ- 
ing Iceland's credit tranche with 
the IMF and some 23ra. SDRS 
from the IMF oil facility- The 
central bank has also arranged 
for a $45m. standby credit with 
a banking consortium led by 
Citicorp and has drawn up a 
cautious programme, under 
which the current account 
would be brought into balance 
in 1979. 

The new coalition Govern- 
ment formed in August, 1974 
by the independents — the vic- 
tors in the general election — 
and the progressives under Mr 
Geir Hallgrimsson inherited 
this rapidly deteriorating econo- 
mic situation. Its efforts to cope 
have met with mixed success. 
Monetary policy has been effec- 
tive. with, the banks for once 
conforming to central bank 
directives, but the Government’s 
fiscal policy has failed to bite. 
It planned this year to cut back 
its 1974 cash deficit of Kr.3.4bn., 
or about 9.4 per cent of total 
central Government expendi- 
ture, to Kr.Ibn. The latest 
figures indicate that the deficit 
may be if anything larger this 
year. 

In April the Government 
introduced legislation to cut 
expenditure by Kr.3.5bn. but 
ran into trouble in the Althing 
(Parliament), which reduced 
the cuts to Kr.2bn. In July the 
Government decided to. levy a 
temporary 12 per cent excise 
tax on goods, mainly non-essen- 
tials, until the end of the year, 
hoping to bring in Kr.l.5-LSbn., 
but it underestimated both 
demand and the lag in collect- 
ing the levy. 

The Budget proposals for 


1976 aim at achieve* fiscal ba ■ 

ance and pre v,dc fo . r a " S 
changed volume of P«Wii 

expenditure on ® nii 

vices while the national ert riu 
budget anticipates a tydutium 
of credit in real terms fw 
With very little ! * , ° pe 'Sf},! .1 
increasing the foreign debt it is 

now vital Mr the Government 
finallv to control its tnn bmt- 
set This may well mean that 
the present full employment 
cannot be maintained- 


T4 Incomes 


Much depends on the trade 
unions, which co-operated with 
the Government in June to 
bring about moderate wage 
settlements entailing a rise in 
basic wages of only some 13.a 
per cent. The National 
Economic Institute has recently 
suggested that incomes policy 
for 1976 should aim at best at 
maintaining the present wage 
level The alternative, it points 
out. would be a further sub- 
stantial cut in investment, with 
serious consequences for 

employment. 

- Earlier this year the Govern- 
ment signed an agreement with 
Union Carbide to build a $75m. 
ferro-stiicon plant. This was 
the second major step, follow- 
ing the establishment by 


Alusuissc of an aluminium 
smelter to exploit Iceland’s 
hydro-electric potential and 
expand the economy's indus- 
trial base- It now appears that 
the plan will be delayed a year 
or so because of the recession 
iii the world steel industry and 
the contraction of the market 
for ferro-silicon. 

The Icelanders’ current 
economic tribulations go a long 


way to explain the seen*,, 
transience and euot SJ ■ 
their attitude towardsShL i 
British trawlers off C5J 
Britain's insistence 
raining its traditional 
seen as a threat to the WJ 
livelihood. The 
centres nn the cod 5tocfc%2 
both sides agree is heu»^J* 
fished and is declining. & : 
difficult lor Icelanders to 
that British trawlers Sj 
keep I heir share or an HU 
able catch, which has to Er 
duced. in order to present 2 
stock, when Iceland’s u! 
economy rests on its fishing 

Both public passion » 
economic reality severe]? £ 
the Government's ibUltji 
compromise with Britain. ito 
has been some slight mm2 
went in both frozen fish ? 
fish meal prices recently ? 
small sales have been made 2 
unsold stocks remain 
only a moderate impmeaS 
in Iceland’s trade position nj 
be expected next year. 
land's position is not strong,^ 
unless the conflict is ^ 
settled— -and that would » 
a further substantial refeiK* 
in the catch demanftaTh 
Britain — it could develop 
implications. 

Mr. Hallgrims son’s Qk^ 
ment agreed soon after it 
entered office to oontinne fie 
NATO base at Keflavik 
run by the Americans. OppJ 
tion to the base and toju 
country's NATO menthoiM 
will certainly revive *b® | 
Icelanders if a cod wardered 
and they feel that a NAMffl 
is trying to bull}' them into id 
mission. - 1 


William DuDi 

Sordic Correia 




Oil is the bulwark 


Productivity 

and the cost of computing. 


(From 56.7 pence in 1952 to 0.5 pence today). 


NORWAY looks like getting kind of society Norwegians liquidity loans and interest sub- to help them meet payment 
through the present recession really want sidies for industry, and the new ships to which thtyl 

with less trouble' than any other It can be argued that Nor- increases in the State banks’ committed themselves. In ! 

European country-thanks of way’s luck in finding offshore lending ceilings. In addition, case of Mr. Hilmar Reksteel 
course to North Sea oil. The oil has been complemented by the credit budget was revised. Government carried out a dm 
government “fears” that the shrewd financial management— raising the domestic credit rescue by buying up his ioft 
number of unemployed this win- a view that would be instantly supply for the year by about trial shareholdings, 
ler could reach 30,000— at that rebutted by the non-Socialist one-third over that of 1974. The , state's Rekstea p 
less than 2 per cent of the work- opposition. However., the pack- The country has been chases form part of one of d 
force — so to avert the danger, it age put together in September running a heavy current account most controversial issses i 
put together a package of sub- by Finance Minister Per Kleppe deficit, which has grown more current Norwegian polities-* 
sidies and expansionary must at least get high marks rapidly than anticipated during Labour Government’s intents® 

measures in September. The for ingenuity. It was designed the year. Direct exports, cxclud- towards industry'. Fariasa 

cost will be a temporary widen- to increase average disposable ing ships and oil, dropped 4.1 voted funds for the pantos 
ing of the already large trade income for workers by about 3 per cent, during the first nine 0 f tj, e Rekstcn shares « tt 
deficit, but the nation can afford percent, from 1975 to 1976 and months, while imports rose by understanding that ma tt -I 
it Bankers are only too eager to to cut the rate of inflation, 5.5 per cent In the first eight t hem would be resold, but 
lend Norway money against its threatening to top 12 per cent- months the deficit reached Government showed itioCto® 
oil expectations. this year, by 2 per cent, up to KrjS.3bn. against Kr.2.6bn. in t0 divest itself of shares, i 

Norway has not been immune May next year. the corresponding period last particular the 100 per a* 

from world recession close to Airnc year is ex P® cted to end at holding it had acquired in tt 

30 per cent of the merchant close to Kr.l4bn. for the year Hoyer-Ellefsen contiactiagcM 

fleet, once the country’s Mr. Kleppe had two contra- as a whole. Oil development pany takeover of the 8 
cherished currency earner, has dictory aims: to allow enough imports continue to be a major marketing organisation and A 
been laid up, and there have domestic expansion to induce factor’ In the deficit but this earlier purchase of Alaurshin 
been rumours of impending industry to maintain employ- year the drop in shipping earn- the*Aardal and So»b^ 
bankruptcies among shipping ment through the winter and ings Cover Kr.4bn. down in the a luminium ’ Comoany 
companies. But the Government, at the same time to hold down first seven months) has * dd tfl _ Hvatl f industn’ 
and the economy, have so far the cost of living, so that the »eeravated the situation. “ P mai c ■ & 


managed to take this crisis in unions can be dissuaded from The 1976 Budget anticipates ansi 

their stride. taking out the full wage in- a further current account deficit ^ overnment s iot| S" 1 J 

Increasingly Norway is likely opposition. However, the pack- of Kr.Il.5bn. but this again will o | 

to provoke the envy of its less creases they would have been largely be covered by long-term kjcLUHCK 
fortunate European neighbours, entitled to In November under foreign borrowing. The _ - 4h, a war 

The Norwegians’ political argu- the 1974 wage agreements. In country’s foreign debt will prob- el ®ctions inis 

meats, rigorous as they are, return for union agreement to ably rise by some KrJ25bn. to P”*®* however, u» 

centre on affluence, not on ways limit direct pay increases to Kr.45bn. during 1975 and 1976, Government 

of reversing depression. How only 30 per cent of the price hut as oil exports get under wav Pushed out of office atuw 
n+h>». XT, . — _ ^ ceneral election m Uflf. 


Over the last quarter of a century, 
the cost of everything has gone up. 
Except the cost of computing. Although 
computers have become more and more 
useful as their speed and capacity have 
multiplied, their cost per operation has 
dropped sharply since the first commer- 
cial computer was installed less than 
25 years ago. 

For example, in 1952 it cost _ 

56.7 pence to do 100,000 multiplications 
on an IBM computer. By 1964, those 
same multiplications could be executed 
for 5.4 pence. Today they can be done 
for 0.5 pence - less than 1% ot the 1952 
cost 

Yet the same period has seen a 
25 2% rise in the Governments retail 
price index for Great Britain. 

This astonishing increase in com- 
puter productivity stems from the 
technological advances - like miniaturi- 
sation of circuitry -which have boosted 
computation speed from about 
2,000 multiplications per second in 1952 
to more than 2,000,000 today. 

This is the result of constant 
pioneering by hundreds of companies 


in the data processing industry; pioneer- 
ing that continues today. Over the years, 
IBM has invested over 6% of gross in- 
come in research and development. 

Lowered computation costs make 
it practical to use computers in an ever- 
widening range of applications - with 
benefits like die saving of human lives 
through swift diagnosis, faster handling 
of insurance enquiries and better use of 
manufacturing resources. 

Further reductions could bring 
about still greater benefits - benefits 
that will be seriously needed. Should 
the world’s population increase by some 
900 million people by 1985 as expected, 
there will be unprecedented demands 
for food, shelter, dothing, medicine, 
transportation and other necessities of 
life. The computer can help boost pro- 
ductivity in each of these areas. 


many other countries in Europe increases in the preceding 12 /the payments situation will general election in. is*- 
will see a GNP growth of be- months, the Government under- improve sharply. The Govern- ^on-Socialist parties w™. 
tween 4 and 5 per cent this year took to reduce withholding taxes ment hopes to get into balance overa13 majority, aibww 
and can forecast a further by 1 per cent, through a cut in in 1978 and to be showing a k a b°' Ar did better tbaa „ 
growth of 7 per cent in its 1976 social security contributions, to surplus of Kr^Obn. by 1980. one . t f me dared t0 
budget ? raise children’s allowances by With the Statf jord field turn- Socialist Left alliance, <w 

It should be noted that the 10 per cent, and to offset farm ing out to be the biggest single ^ depends to thwart tfiew 

1975 increase has not fully price increases by food subsidies discovery yet in the North Sea Socialists’ return to 

matched the Government’s until June, 1976. It also froze the Ministry of Industry has suffered a severe setback » 

earlier estimate and that its prices until 'the end of the year, raised its estimate of proven alliance’s troubles have ^ 

1976 forecast, too. may turn out This tripartite agreement reserves in the Norwegian sec- been compounded by 

to be over-optimistic. Never- with the unions and employers’ tnr to- 880m. tons of oil and munist Party’s rejection T ”_ 
theless, the dispute in Norwe- association was then supple- 800bn. cubic metres of gas. The chairman, Mr. Reidar 

gian politics is less about the mented by measures to main- investment required during the. wbo wanted to form anew I® 
short-term management of the tain employment in industries 1975-1980 period. • will be with the Socialist dissidM^ 
economy as about who should exposed to competition. They Kr.25bh. to Kr.30bh„ excluding In January Norway PL 
control the oil income and how included increased expenditure drilling rigs and ships, but in new Prime Minister, witfO * 
it should be used, about what on public works projects, return the Government expects Trygve Bratteli hands 0®* 

tax revenues of some Kr.TObn. Mr. Odvar Nordli. TO* ^ 


Ills, i 





CONTINUED FROM PREVIOUS PAGE 


wjth production reaching over steins from the party towj 
75m. tons in 19S0. The recent in April, which 

mifpnpai explosion on an F.kofisk plat- more radical Mr. BetaRJJ 

jkUftVlEM' continued FROM PREVIOUS PAGE form., however, underlined once as party chairman but 
VllkUUI again _the hazards of offshore to balance internal 

. development designating Mr. 

1 1 ■ "^be _ N orw egian offshore Premier.- • . j 

supply industry is by no means in foreign policy ihisj* 
uncertainty about how the with the three non-socialist h . a PPy abou t the present situa- the Government has 
majority of Swedes will react parties. Liberals, Centre anfi ^ on - production platform cautious, low-profile lin®- 
to trade union proposals for Moderates. The Communist contractors are waiting for new has been seen of the new S® 
the introduction of collective leadership is currently going nrdPfs and warning of lay-offs pean policy promised M ^ 
wage-earner funds, which would through a showdown with the while the croups— mostly ship- Foreign Minister, Mf- 
gradually acquire control over Stalinist pro-Moscow group in owners, who ordered drilling FrydeniuncL ■ but N flr *5 
companies* capital and would Northern Sweden, which could P 85 and *“PPly ships are find- association with the ■' 
radically change the balance in result in a decisive split within themselves over-invested, national Energy Agents. | 
Sweden's highly successful its ranks. If this were to happen, One rig has been laid up and helped to ward off charS* ® 
mixed economy. The Prime the result might be that the t ! ie cancellation of a new Norway was takinn a 
Minister has realised the Communists could not obtain order came in October. More Euroriean line ^ 
political sensitivity of this the minimum 4 per cent of the ran be expected, while the Gov-' TreinnrfNnwMv has linderu*] 
particular issue and would Poll needed to be represented eminent is blamed for its go- -Ktenslon 

■muindiilu litvA tA Ji. in Parlianumt Tf tlm* .it a* cl nu/ dovalnnTrant isaI; ^ UCnOHfllC I _ 


'is 


apparently like to postpone dis- J” Parliament. If that situation s,nw development policy. tv 

cusslon of it until after the elec- should arrive, the only altema- ^ shipowners have had a Ef* netf 

tion. live for Mr. Palme and the ver ? bad year, as tanker after ^"estmg problem, 


tion. nve tor Mr. Palme and the vei 7 oa ° as tanker after ITV ,[21 netweca ? 

_ s °cial Democrats would be to tan ^ e r has tied up at moo^in‘ , a m . ian j && 

The Communists may pose the sp lit the non-socialists and to bu °y« i" the fjords. On ton of ^ egl * n and 

g0 int0 a C0aliti00 with S it all they have suffered the !“/ th \ B * ren \T 

At the 1973 general election the them. * mortification nr holier .2IL j mterest in the ?P ,l rTj 

Social Democrats and Com- u.. _ r _i being rescued , H , anfJS rAmnins UOTCSO^ J 


munists together dead-heated 


W f| []* v a Labour Government, which 
has set up a guarantee institute 


Islands, remains unn 
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its balance 


COMMENT which one often TUC and the Employers Federa- administration, would be com- 
lears these days is that Den- tion. imposing by statute a two- mined to pursuing the same 
nark is always governed best year collective wage agreement basic policy objectives. The 
vhen there is a Social Demo- which awarded the. blue collar agreement therefore introduces 
jrat minority administration workers basic increases of about an important element of 
■ lependent for its survival on 2 per cent a year in 1975 and stability into an inherently 
me or more of the parties to 1976, and the- white collar unstable situation, 
ts right. This is the situation workers even less,' In addition 

■o-day, and the Government has to the basic- increases, how- Pariuptfnnc 

tandled. and been forced to ever* come automatic consumer 

andle, the main issues of the price index-linked increases, but Kev commitments in the 
ay, whether of economic policy, there is a reasonable prospect September deal include cuts in 
chool reform or university that hourly wage tales in the Government expenditure in the 
ducation, m a way which is two years from last April will coming three budget years, new 
ea^onably satisfactory to the rise at about* 10’ per cent, a reductions in. income tax in 
win body of moderate opinion, year, as against the increases of 1977 an d 1978, and a Govern- 
This year has brought two over 20 per cent recorded in rae nt promise to ensure that 
- lajor political deals, which, the previous three years. this year’s relatively slow rate 

'hile not solving the country's Second, in September five of increase in' costs, prices and 
roblems overnight, suggest parties, including'" the ruling incomes is maintained for a 

lat the Government and its Social Democrats, . -the main three-year period, " so that the 

jpporters are in reasonable opposition . party, the Liberals competitiveness of business in 
mtrol of both the difficult eco- and three smaller parties, coo- relation .to other countries 
omic situation and the no less eluded a crucial agreement continues to improve.” 
icky parliamentary situation, covering basic economic policy Tj, e agreement to cut Govem- 
“fS b V he „ fact guidelines for the coming three ment expenditure has to be seen’ 

^ere / VB T 1 'ZiPS* years - - against the background of the 

»Ku!f nto ^ 016 FoI ™ nfi Politically this agreement was 1960s and early 1970s, when the 
.aria: ament).. .of the greatest significance, for rapid increase in the public 

First, in the spring the it means that even if the Social sector's use of resources was 

overrun ent was able to step Democratic Party is ousted from an important contributory cause 

to the deadlocked collective office, the Liberal Party, which of the country’s serious and 
age bargaining between the would dominate any .alternative endemic current balance of pay- 


ments problem. It also led to 
a revolt against high taxation, 
throwing up the Progress Party, 
the anti-tax party led by lawyer 
Mogens ‘Glistrup which, since 
197S has been one of the three 
parties with voter support in 
percentage terms going into 
double figures. ' 

Government spending over 
the past year has shown a. 
modest increase. excluding 
transfer payments, such as. un- 
employment benefits, and from 
now on it will fall in real terms 
(but price and wage' inflation 
will contnue to send it soaring' 
in nominal terms). Some of the 
combined public sector's ex- 
penditure has merely been 
transferred from the central 
Government to local govern- 
ment. but even allowing for 
this the public sector’s real use 
of resources should grow con- 
siderably more slowly from now 
on than the gross domestic 
product. 

The incomes policy commit- 
ment nice as it sounds, has 
already run into trouble. The 
wage-regulating consumer price 
index has risen faster than the 


FINLAND 


A long, dark winter 


IE YEAR 1975 has been a 
- anal one for Finland both' 
inomically and in internal 
. titles. There was brief relief 
the glitter of the Conference 
' Security and Co-opera tioa in 
n rope in July, but that has 
■ ' yr dulled. The suntans 
julred during one of the most 
autiful summers in living 
:mory have faded. In the 
igtheoing darkness of 
preaching winter the country 
ds itself hack where it was 
March, facing the same prob- 
s and, for the most part, 
jwlng the same reluctance to 
. to grips with them. For the 
it time in 30 years the 
wish economy is showing 
o growth, indeed, the official 
imate for the GDP this year 
a contraction of 1 per cent, 
c present generation of 
mur and business leaders has 
t experienced a real period 
zero growth before. 

The main problems are the 
Hcits on current account and 
the trade balance, a. higher 
lationary rate than in most 
istem industrial countries, 
iwing unemployment and 
iitical instability. Some, 
•ugh certainly not all, of the 
momic depression has been 
a to external reasons beyond 
[land's control. Oil prices have 
changed much in the cur- 
t year, and the prices of 
ny primary products which 
land must import have 


k 


stabilised somewhat; Mime have 
even fallen. But the slump in 
export demand is still hurting 
badly. For the political party 
infighting, however, if is hard to 
find either a rationale or an 
excuse. " ; 

The trade gap win rise this 
year to an estimated Fmks.8- 
9bn. (£Llbn.), nearly double the 
already worrying deficit for 1974. 
The current account deficit will 
reach about the same total. This 
is mainly because exports have 
shrunk drastically, especially 
exports -of forest industry pro- 
ducts, the main source of Fin- 
land's earnings of convertible 
currencies. The depression in 
the main market. West Europe, 
has been, longer and deeper than 
any of the' experts had antici- 
pated. 

The imbalance has been 
financed to a large extent by 
long-term capital imparls, 
which has been Finland's . 
•• traditional " way of bridging 
the gap atitf one which has 
worked quite well so far. The 
corollary., is that the country’s 
net foreign debt has swollen 
enormously. It is approaching 
Fmk&20bn. this year, which is 
about one-fifth of the GDP. A 
sizeable part of the new 
borrowings must go to meet 
debt servicing costs, which can 
rise this year to 11-12 per cent, 
of current account income. It 
is obviously a situation that 
cannot continue indefinitely. 


The Bank of Finland announced 
recently that it will screen all 
new applications for foreign 
loans very strictly. 

This will further tighten an 
already very stringent domestic 
money market. The Central 
Bank intends to keep it this way 
as one means of fighting run- 
away inflation. Tn October it 
reduced the rediscounting 
(borrowing) quotas of the com- 
mercial banks, and warned that 
there would be further un- 
pleasant measures to come. 
This -is hurting Industry, the 
biggest loan taker, ■ most, for 
many manufacturers are 
already finding it financially 
difficult to go on producing for 
stock. The metal and engineer- 
ing sector excepted, most mills 
and factories have had to dose 
down for several weeks this 
year. 

The annual rate of inflation 
last year was. 17 per cent, and 
ihe. forecast for this year is the 
same. Last year, it was still 
posshtle to put the blame on 
import prices, but that is no 
longer, valid. The cost-push 
effect of import prices on the 
consumer price index in 1974 
was 9 per cent, in 3975 an 
estimated 2.3 per cent. But this 
year, wages and employers' 
social security outlays will push 
the index up 8.8 per cent., 1 per 
cent more than in 1974. 

In spite of the high rate of 
inflation, earnings have been 
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keeping ahead of prices. The 
estimated 21 per cent increase 
in earnings this year, discounted 
by inflation, means that real 
earnings have increased by 
about 4 per cent The Novem 
ber Survey of the Ministry of 
• Finance Economic Department 
notes: ‘There is no possibility 
of raising the real income level 
if the aim is simultaneously to 
avoid « perceptible Increase in 
unemployment” The current 
annual rate of unemployment 
is about 2 per cent., and the 
estimate for 1976 is 2.8 per 
cent, both of which compare 
favourably with most other 
market economy countries. The 
next few weeks, as the new 
round of collective bargaining 
gets under way, will show 
whether the unions accept this, 
New labour contracts should be 
signed by January, 1976, when 
the current 22-ruonth. incomes 
agreement expires. 

Caretaker 

In June this year, the 
long-lived (for Finnish con- 
ditions) four-party. Left- 
Centre coalition cabinet re- 
signed. It could not agree on 
the harsh policy measures that 
the fast deteriorating economic 
situation demanded. President 
Kekkonen appointed a care- 
taker cabinet and called 
premature general election in 
September. To nobody’s sur- 
prise. this produced no major 
changes in the strengths of the 
most important parties. After 
this futile procrastination, the 
left-wing parties decided that 
they must wait for the results 
of the important Metal Workers 
Union elections at the beginning 
of November before trying to 
put together a new political 
government. 

Finally, as many had boped. 
President Kekkonen personally 
intervened. On November 27 
last he summoned the leaders 
of the five parties that had been 
arguing about a government 
programme for two weeks. He 
read them a lecture — which was 
put out on radio and TV to the 
nation — and told them to form 
a “national emergency govern- 
ment" in three days. Its only 
programme was to be "secure 
employment.” 

The five parties complied 
and the country now' has again 
the “popular front" government 
of the late 1960s, comprising the 
Centre and Swedish Liberal 
parties plus Social Democrats 
and Communists. But its life 
may be short, for the Left-wing 
parties say they are only in for 
a trial period and must have a 
detailed working programme if 
they are .to carry on after 
January next year. 

The freezing of parliament- 
ary government, while ihe 
unions sort out their problems 
is eloquent evidence of the 
growing power of the unions 
in the body politic of Finland. 
In this, and in the economic 
problems ' besetting the two 
countries, there- are obvious 
parallels between the U.K. and 
Finland, but they cannot be 
drawn too closely. 

The growth curve on the Fin- 
nish economic chart dipped 
steeply in 1975, but it now 
seems to be bottoming out. 
Assuming, and at present these 
are two bold assumptions, that 
the upturn in West Europe 
really is beginning, and that 
the Finnish unions will moder- 
ate their wage demands, the 
outlook is one of a slow 
recovery late in 1976. However 
slow it may be, it will be better 
than the present stagnation. 

We have been on the brink 
before and made a good 
recovery," said a senior Finnish 
banker. This is true, but- ihe 
brink lias - never been so pre- 
cipitous for three decades. 

Lance Keywortfa 

Helsinki ■ Correspondent 


■five parties expected, forcing 
the parties to find ways of 
preventing business costs from 
exploding once again when 
escalator wage increases are 
released in the spring.' 

It seems probable that the 
Government win have to intro- 
duce a new " cost dampening 
grant " to industry to com- 
pensate for the escalator wage 
increases, a measure tried in 
1974- This, however, brings new 
problems in its wake, because 
it will increase the already 
enormous Government budget 
deficit and add to the infla- 
tionary pressure arising from a 
very steep increase In the 
money supply, now about 20 per 
cent above the level of 12 
months ago. 

The second stage of the 
September five-party deal was 
a fairly substantial stimulus to 
the economy over the next year. 
Tbd main ingredients of* the 
programme, amounting to 
expenditure equivalent to about 
2 per cent, of the national 


product, was a reduction of the 
value added tax from 15 to 9£ 
per cent for the five months 
October to February, plus large 
subsidies and encouragements 
to business investment and a 
modest increase in public sector 
spending on relief work and 
such like. 

After a period of negative 
growth, probably of the order 
of 2 per cent, and possibly more, 

from the summer of 1974, the 
September programme should 
ensure an increase in gross 
domestic product in the current 
12-month period of between 4 
and 5 per cent, depending on 
how exports fare and how 
savings .react As In so many 
other countries, the recession 
has brought with it a sharp rise 
in the savings ratio ' in the 
private sector. So far it is too 
soon to say whether the 
Government's demand stimulus 

will get spending moving again. 
If spending does pick up. the 
coming boom could be sharp, 
as the system now contains an 
enormous potential for bringing 
savings down and increasing 
consumption. 

Ihe decision to give such a 
substantial boost to demand 
(relatively larger than in most 
other European countries) was 
daring in view of the sensitive 
balance of payments position of 


the country, but the Govern- 
ment look courage from the big 
improvement in the current 
deficit this year, as well as the 
much reduced rate of inflation, 
with consumer prices increasing 
at an annual rate of 7-8 per 
rent, for most of this year 
compared to 15-16 per cent, in 
1974. It was also thought 
urgently necessary to do some- 
thing to reduce unemployment, 
running at an' annual rate of 
about 6 per cent of the total 
workforce. 

The current balance of pay- 
ments deficit rose to Kr.ohn. in 
the first half of 1974, causing 
speculation that Denmark 
would have difficulty in meeting 
its debt obligations, but in the 
12 months to September this 
year the deficit was a mere 
Kr.400m., giving the country 
welcome respite from the need 
to resort to international money 

markets. In 1976, however, most 
forecasts estimate that the de- 
ficit will rise to Kr.4-6bn. again, 
witb the deficit persisting in 
1977. 

Among the most pressing 
problems of the moment is how 
the authorities will continue to 
finance the Government budget 
deficit, expected to amount To 
well over Kr.SObn. for the two 
fiscal years 1975-76 and 1976-77.- 
or between 6 and 7 per cent, of 


gross domestic product. "When 
the deficit began to emerge a 
year ago the Central Bank was 
able to control its impact by 
allowing the commercial banks 
To run down their large debt 
position with the Central Bank. 
Then in the summer the Central 
Bank sold state bonds worth 
Kr.o.Tbn., but this autumn the 
authorities had to resort to 
special deposit arrangements 
and the sale of 91-day deposit 
certificates, both short-term 
measures which the Central 
Bank has said are not a satis- i 
factory means of financing- the 
Government deficit. 

. It is virtually certain that 
further medium or long term 
Treasury bonds will be issued 
in 1976, but it is far from cer- 
tain that the Government will i 
approve issues large enough to 
soak up all the excess liquidity 
created by the Government defi- 
cit It is necessary that solutions 
are found to this problem, how- 
ever, for as Central Bank gov- 
ernor Erik Hoffmeyer told the 
Bankers Asociation last month, 
the failure to control it will in » 
the longer run "tear away the 
foundations of the stabilisation 
policies inaugurated in the 
spring." 

Hilary Barnes ) 

Copenhagen Correspondent 


I 


How do you 

dhooseyour 



/ . -J.. - 't ?• . . v a %»■ 

/V 

■ . r~y. . • • ‘•"’ilj 

• •• \ 

I ’• • »*", v m ■ ■ . -.‘.vv* 




W. y • re **" . < 'v>r.-' *»**& 


i •" -H 


Is it by chance? Or by size? Or by service 
rendered? 

Sometimes being too large may be a 
drawback, and the same goes for being too _ 
small. The happy medium might hold true In the 
banking world, too. 

Finland has three notion-wide commercial 
banks. V'/p’re numberthree. 

We’re big enough to provide a full range 
of banking services and can offer you everything 
you may demand from your banker: individual 
attention — speedy handling of yourorders - 




smooth cooperation -efficiency- expertise in 
tricky cases - and an experienced staff ready io 
serve you at our Head Office in Helsinki and , 
at our branch offices throughoutthe country, i 
■ That's why were a Iso known as the 
Ser/Ice Bank. 


These are the basic criteria 
for choosing a bank, aren’t they? 



Ltd. 

means 


Helsingin Osakepankki Helsingfors Aktiebank 

and is now induded in our official name. 

Head Office: Aleksanterinkatu 17, SF 00100 HelsinkilO, Finland 
Cables.- Helsbonk, Telex: 12536 hbank sf 


FUTURE TRENDS 
IN WESTERN EUROPE 


prognos euro-report 

this handbook for. international planning contains 
annually updated forecasts of 


• production, employment, productivity by 
industries 

• private consumption expenditure 

• investment in dwellings and machinery 

• foreign trade 

• income, taxes, and saving 

• inflation rates 

9 population and households 

for all the industrialised countries of Western 
Europe. . . 

The price: Sw.Frs.2,000 p.a. 


ff you need more and better information and 
forecasts from reliable sources — seriously analysed 
and correctly interpreted — write to Prognos. the 
largest Swiss management consulting institute, 
specialised in economic forecasting for Western 
Europe. 
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CH-4011 Basel / Switzerland 
Postbox 
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SWITZERLMID 


The end of the super-boom 


THIS YEAS has seen the end 
of a Swiss economic boom which 
had lasted so Jong as to have 
almost become a tradition. The 
weakening in the economy, 
which began in the latter' part 
of 1974 and resulted in GNP 
falling in real terms by some 
O.S per cent., became much 
more marked in 1975 and for 
the first time in this generation 
started to have real effects — 
reappearance of the nearly for- 
gotten phenomenon of un- 
employment. sharp falls in 
production and exports, declines 
in company profits and wage 
management which at best kept 
pace with inflation. 

For this year as a whole, the 
Government is already reckon- 
ing on a fall in industrial pro- 
duction of 15 to 20 per cent, 
on 1974, and in construction of 
more like 30 per cent. Exports 
have fallen in the first ten 
months by a good 10 per cent, 
in volume and could drop by 
about the same proportion for 
the year as a whole. Unemploy- 
ment is running at the highest 
level for 20 years or so — quite 
apart from short-time working, 
which by the end of 1975 might 
be affecting 150.000 or even 
200,000 workers. All in all, the 
Federal Council is now pre- 
pared for a 4 to 5 per cent. 


decrease in real GNP. 

The downturn must neverthe- 
less be considered as relatively 
rather than absolutely serious. 
There are, for example, still 
only 15,756 registered as totally 
unemployed — or under 0.6 per 
cent, of the gainfully employed 
population — and companies 
themselves are facing a sticky 
patch rather than a mortal 
danger. A not inconsiderable 
part of the recession bas in any 
case been borne by seasonal and 
border-crossing workers _ who 
have stopped coming to Switzer- 
land and, to a lesser extent by 
ex-resident foreigners who have 
gone home. 

Most undertakings and indivi- 
duals are well-heeled, domestic 
demand having fallen as a re- 
sult more of general caution and 
technical considerations like 
oil-crisis stockpiling and, in- 
directly, the high rate of the 
Swiss franc abroad than of any- 
thing approaching want The 
country remains prosperous by 
anyone's standards. 

The recession has had its 
positive aspects too. The infla- 
tion which had been an increas- 
ing worry for the Swiss, having 
reached 11 or 12 per cent in 
annual terms by the turn of the 
year 1973/74, is now down to its 
lowest level for five years. The 


cooling-off of the Swiss 
economy, together with the re- 
covery in the U.S., has led to a 
very welcome decline of the 
Swiss franc/dollar rate, 
currently running at about 
SwFrs2.65 as compared with the 
sub-2.4U quotations early this 
spring. Paradoxically, the slump 
has also brought about what will 
definitely be a record Swiss 
balance of payments surplus, 
since imports have fallen back 
much more than exports. As a 
result the trade gap has 
narrowed to little more than a 
quarter of its 1974 figures. 

The steam has gone ' out of 
Swiss economic growth for a 
number of reasons, many of 
which will continue to apply in 
the future. First, the economy 
had been growing too fast, with 
industry building up capacity 
in the expectation of an un- 
limited growth of demand and 
with an almost unlimited supply 
of foreign workers. This ceased 
with the worldwide recession 
and years of increasing restric- 
tions on the influx of foreigners 
— for political as well as eco- 
nomic reasons. 

Second, the Swiss -franc 
ceased in 1971 to be an under- 
valued currency and shot up to 
heights at which it was veiy 


much overvalued. Even given 
the elasticity of price for typical 
Swiss exports, producers have 
been finding it increasingly 
difficult to place' orders in 
weaker-currency markets and 
compete with suppliers from 
such countries in third markets. 
Third, the domestic market 
has stopped growing, in that 
population is falling off for the 
first time since the early 
twenties, a result of both the 
reduction in foreign residents 
and the low birthrate. 


Outside 


sibility of a new weakening of 
foreign currencies against the 
Swiss franc in time — which the 
National Bank is now trying to 
guard against in part by joining 
the European currency “ snake " 
— is keeping Swiss optimism at 
a very cautious pitch. Quite 
apart from specific problems 
like the uncertain future of the 
German market, by far the most 
important for Switzerland, the 
price of oil and raw materials 
and the future of a few struc- 
turally endangered industries 
and regions are causing wide- 
spread misgivings. 


decided that Government inter- 


Basically, of course, the 
future of the Swiss economy 
depends on events outside 
Switzerland. This goes for the 
service sectors — tourism, insur- 
ance and banking— as well as 
industry. Agriculture plays 
only a small part within the 
economic whole to-day. but its 
fortunes naturally depend on 
the development of overall 
national prosperity. To-day 
Swiss farmers are faced with 
the prospect of going without 
their -usual annual price 
increase. 


As things look, worldwide 
market recovery may not last 
very long. This, plus the pos- 


A1 though earlier this year the 
Federal Council failed to win 
sufficient support in a national 
referendum to anchor in the 
constitution the Government's 
rights to effect a broad-based 
economic policy, there remain 
plenty of opportunities to guide 
the country's fate by a series 
of emergency laws subject to a 
time limit. A major piece of 
legislation due for renewal for 
a further three years at the 
start of 1976 is that permitting 
Government surveillance of 
prices, though the actual form 
of the renewed and revised law 
has yet to be made known. 


vention in the economy has 
become both necessary and 
desirable — another result of 
recession. On the one side the 
central Government in Berne 
is. expected to react rapidly to 
the Bagging economy with 
emergency public works pro- 
grammes. alterations in the 
hitherto little-used unemploy- 
ment insurance system and the 
like. On the other both the 
Federal Council and the 
National Bank are having to 
cany through a flexible (critics 
say stop-go) credit and 
monetary policy to adjust to the 
short-term changes in liquidity, 
money needs and exchange 
rates. A few years ago, or even 
a few mouths ago. three bank, 
rate changes within as many 
munths would have seemed 
quite out of the question; this 
autumn they proved necessary. 


power of referenda to reverse 
or reject them under the Swiss 

democratic system - 

But more and more the Con- 
federation. the regional amt 
local authorities and the power 
stations arc suing to need the 
help of the bond market. Even 
with the lighter control on the 
capital marker sector, with insti- 
tutions like issuing houses and 
banks being virtually obliged to 
take up Federal offerings, the 
huge public authority linn m-c 
requirements eould prove a hard 
nut to erack. 

Finance Minister Gcorges- 
Andri* Chevallaz is already 
worried that borrowing possi- 


bilities will reach an.ihB*. 
limit next year. Some 
believe that the public swll; 
share of bond issue* could ti 
io about a half m the. whofc t 

A real problem in fli&.Lj 
future, then, will be how fll 1 
Govern mem arid uthcr aai w 

ties can keep within tE 
means while at the samp ^ 
making a iimfrihutum tmnE 
putting growth hack into i£ 
e.-urtoioy — while at the ^ 
lime keeping ihe Gght agalte 
inflation in the priority piS 
Borne still it retains . n 

John Wkbl 

Zurich CurrospMjJ* 


AUSTRIA 


As other referenda have 
shown, the electorate has now 


One additional and most 
important point is the- unprece- 
dented weakness in the public 
accounts, with the Confederation 
working to record deficits and 
all cantons (plus most com- 
munes) in the red. The voters 
have shown in the past few. 
months that they now see the 
point of tax increases, which 
is a great help, considering the 


A surprising 
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The Girozentrale is only the second largest 
bank in Austria. In terms of annual statements. 
And that, of course, includes everything. 
Like small savings accounts - for example. 
But what if a bank has 60 of its country's top 
100 companies as clients? Companies that are 
internationally successful. That do business 
the world over. With turnover 


and finance involving heavy responsibilities. 
Have a look at the list of the top 100 companies 
in Austria. You will find out about ihe 
strength of ihe only second largest bank. 


(If you are not among the top . 100 of your 
country, don't worry. You don't have to be 
big, to be beautiful.) 





Girozentrale Vienna 

We take you all the way. 


Girozentrale Vienna, A-10I1 Vienna, Schuberlring 5, Tel. 72940, 

Telex 1-30CK foreign aeparitnenis (payments, collections, L/C) 7-5445 intern, financings. 1-2911 foreign exchange dealers, 
1-1540 foreign notes and coins, 1*3195 securities transactions, 1-3915 New Issues Syndication Dep. (Eurobonds^ 



decline 


THE FIRST decision taken by such as the increase in; VAT 
the Austrian Government after announced long before eltnii M 
the recent general elections and dale. To this, however, tte 
the swearing-in ceremony by the opposition answers that the YAlf 
Federal President was the increase was only an admiofaj 
authorisation of massive borrow- «f the budgetary dubadeuA 
ing operations t to cover the that the Government is 
largest ever budget deficit since now beginning to present ib_ 
World War II. The budget for public with the same farts Uj 
1975 originally envisaged a People's Party had all ' M 
deficit of Sch.16.3bn. (ahout stressed. ^ 

£43l)m.), with the possibility nt The fact that in the 
contingency ^allocations to the shop steward elections in u* 
tunc of Sch.Tbn. largest steel and engineen^ 

The latest Government slate- plants the Socialists won a 
iricnts confirm the predictions «r resounding victories, pnl 
repeatedly made by opposition m-ally wiping out the Cub] 
speakers. This years deficit munut minority, helps the imJ 
will be twice as high as the leadership in proclaim i 
voted shortfall of Seh.43bn. The muderaie bargaining policy iL 
opposition speaks about the ihi* current round of wage tad 


“gravest budget crisis in the affecting among others 350M- 
history -»F the Second Republic '* me tal workers and 2Btt,OOOM. 


The draft budget for 1976 employees, 
already provides for an overall _ , ’ 
deficit of Sch.52bn., although . I OfliPSTC 
value added tax will lie v ^ 
increased from 16 per cent, to Until recently the Snctti 
IS per cent, and postal rates could claim with some ju 
will go up by 50 per cent. tion that their policies 

The truth of the matter is of helped to avert massive «r 
course that the sudden deteriora- ploymem and that Austria 
tion of the economic situation the third lowest unempln; 
since the autumn of 1974 rate in the West. At the 
surprised both the Govern raent of September, however, 
and the opposition — and above number of jobless rose tu 40, 
all the respected Institute for up 16.000 on the level of a j 
Economic Research, which a earlier. Though the rale 
year ago predicted a growth rate still only 1.5 per cenL. thf ital 
of just over 4 per cent, for 19.75. report of the Institute 
By March this year the growth Economic Research rwfawi 
forecast was scaled down to 2.5 with 100,000 jobless dtiriig 
per cent, and by June tol per winter, 
cent. In fact, however, the In view of this situation, Job 
downturn was even more security is the main factorj 
dramatic. GNP fell in real terms shaping the strategy of tt* 
by 3 per cent, in the first half unions. Finance Minister Dt 
of 1975 compared to the corres- Andrnsch estimates that 
ponding period last year. For inflation rate can be reduced 
this year as a whole GNP is 7 per cent, next year, 
expected to shrink by 2.5 per opposite number in the 
cent. Party, Professor Koran, 

As tiie budget for 1975 was this figure, however, only in 
based on the assumption of a ca.se of continuing crisis.. 

4 per cent, growth, the gap upturn would clearly give a 
between declining tax receipts impulse to the faflatk 
and rising expenditures widened pressures, 
dramatically. Worse still, the Chancellor Kreisky so 
income-tax reductions which sees no signs of an 1 
came into force on January 1 upswing and does not see® 
failed to give an extra and share the optimism of 
much needed push to consumer his Ministers The InstiMe' 
spending. Instead or a spend- October report concludes 
mg. spree, most Austrians saved what cryptically that “eCanal* 
more than ever. Thus during activity has stabilised on * 
the first nine months of 1975 lower level in the 
savings deposits jumped by months.” Most economists 

18.5 per cent., though salaries to take a cautious view of®, 
and wages were up only by short-time future. In vie* 

12.5 per cent. 


Confidence 


the past series of errraeons^j 
dictions made by the Instiljj 
arid other prestigious 

n„ tions, politicians and jou;— 

On the other hand the con- no i oneer accent the words 
sistently high rate o( private ?be SS, rtteeSi* 
savings undoubtedly reflects Ao e"e«ion veS isclart 
tie unbroken confidence of the conducive ?" dfe^onate 
average Austrian in the relative L?" ah„„, th “Kit coni* 

monrt&f ong * rainpaign^of be taken ' 

Socialist Government of t p ‘ a f d *° ™pe Wirt tKe 
nomic mismanagement and pro t f ‘- ,,nv,nc “** * £ 
dieting an unprecedented crisis a ““? on,ed to ra *i , ? # ??»»-.■ 
if ihe Kreisky Cabinet remained a, *} 1 ** T° ne !ffu 'hare W 
in power, backfired at the £“■*”? tno , 
eneral elections on October 5 *' P° ril od of pa* 

Despite the massive budget “Wahnent. 
deficit, the fall in industrial out- ; CW f of t fne 
put and an inflation rale of close !_ >Ste . nf . * ,lcial .*22- 
9 per cent., Chancellor baseri ° n ,nf(, ™ al 

isky's party performed the j n * s the twB - t 

unprecedented feat of winning * ndustr >- t,ier f J^n. 
for the second time both an ? h anficr of a social eayiosto ^ 

absolute majority of parliamen- ****** signs i ^ . ace Zffi<| 
tary seats and of the popular ? aI . affecting 


vote. If one counts the relative I w* u i!!lL a ^ 


majority won at the 1970 elec- Austria, segri 3 

tions, it means that Dr. Kreiskv the Latholie Church and pj j 
„ -u : _i the Press on the one 


Socialist youth groups 00 “3 


and his party scored a third 
stunning victory in a row. 

Even many non-Socialist 0 n * ■ 

Austrians opted for the 64-year- . ■■ :. lienA a 

old statesman as the guarantee t!? a Y al * however. psj 
3r social peace, economic .1° wcather Lpf 
rowth and full employment dlfr,cu ,^ )'- ar ° r 1S7 ? S3 
ihe electoral victory of the pro ™ k,n S violent soci^^j 
Socialists who retain their 03- j^ nflicls -^ lw ‘jy s 
seat majority out of a total of P 0 ”™ 9 "! doe ? 

183 makes it possible for Dr lb hand . and continues \\ 
Kreisky to- remain true to his P ra .s il ‘ atis,n , rather tn • ’ 
principle M The Government loglcaJ experiments. 

Paul I* 11 ?!! 


must govern — even if it 


involves unpopular decisions 


Vienna Corf*! 
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analysts vs. economic models 


BY ANTHONY HARRIS 


"V t :ilJ 


PROFESSIONAL economic fore- swerves occur: but it is still a existing models. For people point of view was heard in New very serious fiduciary responsi- 
castere are certainly not a cheer- car, and the lessons of ordinary who think like this the rise in York recently from Mr. .Henry bilities. ... in essence, long- 
ful body of men at the moment driving, suitably modified, still personal saving ana the depth I&ufman, the widely-respected term interest rates are an index 
™ he National Institute finds its apply. of destocking by industry are senior partner of Salomon of how well we live by the rules 

own recent forecast the most If it is true that this is the not unexpectedly large cyclical Brothers, the bond brokers. It of conduct 
depressing it has ever made; the kind of mistake that economists adjustments, but marks of a has been remarked in the reees- “Are we in a long-term cycle 
OECD, representing collective have been making m the past lasting change in attitude. sion that in the U.S. the bank that will endure for many more 
Government views, issues two years, then the kind of fore- This can suggest a very and. fina nc ial analysts have a years, and inflict us with worsen- 
warnings that recovery cast which is likely to be right different interpretation of much more impressive short- ^ economic and financial 
js still some way off. This is is a modified version of the * 

partly because they are normal business cycle. The " ~ ~~ ■ — — — — — 

experiences: with very few come somewhat more unstable; A view forcefully expressed in the U.S. is that the 

eSfmS™'' u?/ r oT\he MwTZt present economic cycle is unlike previous ones 

present recession — notably also that it is likely to be rather , , *'• * _ 

5 , ESZLZSSSt “ f iWSft! experienced. .since the war, but is one of those 
“^e B af' SS srr 1* TSS long-term secular turning points marked by an 

complete surprise to most fore- earnest. When It comes, it will j i • _ i ■ i j i 

masters. pose severe management prob- underlying change in business and personal 

AH the same, and despite lems because of the dear fact t - 

their caution and short-term that each successive upswing DellGlS 2 . 110 . DGliaVlOUT 
gloom, most of the forecasters since the war has . been more 

relieve that at bottom this is inflationary than the last, while ' 

dill a “ normal ” business cyde the nest is likely to start from t eventJ - :„tenn forecasting record than the disasters? I doubt it. . . . Several 

vrit large. The equations a historically high rate of infla- DersonaI savin'* is not a tem- economists of various schools years ago I stated that we were 
lave let them down, but for a uon. The future,, to this view, hedging against mem- toe achieved, and Mr. Kauf- entering a period of economic 

perfectly respectable reason: the is bke the past wnt large. SovSentbuta reXS of the man’s has been especially good, and financial disillusionment. 

nsonihii^pg nf nrnmt Thrtrrt is. hn waver, a very Payment, 0 UL a revival oi me , _ . . 'm.o, 


rerfectiy respectable reason: the is like the past writ large. 


' « i“v«u S> uic» M «wi fte through successful Bankers’ Association was we nave oegun to realise 

ector borrowing m most coun- analysts who- are ronrerned not speculation in stocks or houses, mute unlike any economic fore- that Government cannot solve 
nes. the nse m commodity so much with models and ealeu- . thrift cast with which readers mav be Problems merelv hv snendins. 




\ C'y most ot tnem nave au gone ciai markets ana uusmtas ^ ^ temporarily quotation will give the flavour, variety of adversities which may 

Essence of this essentially liable to finance adequate “Human behaviour can only have been actually aggravated 

4 JhfchT much stocks (which would suggest be at its best when there is a by official policies In 

^forcefullv a large and inflationary surge clear recognition of both risk addition, we should not overlook 


SAESt ™S d ^thT^™S aTthe the powerful disdplines which 

SfSS^l?SJt&nSnt credit pressure is relaxed) but strive hard to break out of these inflation has forced upon us. 

temrit? 38L"S SSe mSnrft thTpreJ because they are bitterly aware constraints, after falling under Inflation has heaped up a large 

j^ie present is quite unlike the cycle quite m^e tbe^pre- Qf ^ ^ of OTex . M musory ^ tJS, have volume of debt This debt has 

’■ ri since the war but is one of those ex t ende d borrowing and over- been substantially reduced or immobilised many corporations, 

Tmiotinnc secular turning points which amyous production plans, virtually eliminated. The palm institutions and even Govera- 

MUdUOQS seem 0 Zcm at very long Even «* 'businessmen were not ful result is trouble. ments. It has also made many 

Economists can only observe intervals-the most obvtous are reluctant to borrow. they would yea rs. for economic and financial particip- 

those of the late 1870 s, the late baEk ^ reluctant to lend, for . . . many believed that «** “ ore circumspect . . . . 

r e learning now will improve 1920s. and now. They are banker5, to °' bave . a new if steady growth was virtually For A* Dme m 1118 P° st ' 
idr so thatthey wS marked by an ..underlying awareness of the risks they then individually *ar period, an .entire generation 

^ItSr?cc^odatea^dS change in business and personal ™n. ^ impheation of the we ought t0 d0 much better. « Earning the hard way the 

inge of events in a reliable beliefs and behaviour, most whole picture ^ the future is ^ consequence was a liberal j-. ^sequences of too much 
odel Like a family driver fundamentallv in attitudes to ttat ther ? be , n ? V10l ! ; / lt sation of standards in all walks borrowing.’ 

rinV out a very powerful risk: and since economic equa- return of the pendulum: the of me To many, the busi- DisiUusionment in this 

SSI machine they find thatS tions are basically predictions economies will remain Dess of lending and investing country has gone so far that 

st everything fa very difficult of behaviour patterns, such a subdued for a long time. became a game where the par- very few people could adopt 

manage, and unpredictablechange must invalidate all An eloquent statement of this ticipants tended to forget their this high-vlctonan moral tone 
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without blushing— though Sir 
Keith Joseph sometimes comes 
near it, and perhaps owes some 
of his influence to the fact The 
analysis of events, however, 
sounds very like our own 
experience. 

Indeed, rather similar views 
about a long-term change in 
underlying confidence are 
expressed by some City 
observers — most persistently, 
among those 1 have read, in the 
bulletins of Simon and Coates, 
the stockbrokers, but also in 
general conversation. The 
revival of the old joke about 
bankers — men who will only 
lend you an umbrella if it isn't 
raining— expresses one of Ur, 
Kaufman’s conclusions, though 
in a very different tone of voice. 
As for the disillusion about 
Governments, we got there first: 
Ministers themselves have 
ceased to claim any power to 
alleviate conditions (though Mr. 
Harold Wilson and Mr. Denis 
Healey seem to believe that 
their impotence is purely the 
result of some local infection, to 
be cured in dne course by a 
liberal application of North Sea 
oil, and that meanwhile the 
Americans, the Germans and 
others are simply too lazy to 
solve our problems for us). 

What, if any, is the economic 
significance of widespread feel- 
ings of this kind? It is cer- 
tainly questionable: as one 
merchant banker recently put 
it to me: “In every recession, 
I wait until someone comes in 
and reads me a solemn lecture 
about It being d iff erent th is 
time, not just a cyclical swing 
but a sea change. Then I buy.” 
One vital element in the argu- 
ment between economists and 
financial analysts (and 1 should 
emphasise that this classifica- 
tion takes no account of violent 
disagreements within each 
camp) is how long the shock of 
recent events is likely to last. 

Real ^despair is certainly 
likely to be short-lived— just as 


it was in the British equity 
market about this time last 
year. It is not quite so easy to 
believe, however, that things 
will be much the same as 
before. 

It is not easy, for ex- 
ample, happily putting up 
the money for highly- 
geared property develop- 
ment for a very long time. It 
is not easy to imagine a central 
banker believing, as Bank of 
England officials told the House 
of Commons Expenditure Com- 
mittee they believed in 1072, 
that a monetary expansion 
would encourage investment by- 
pushing np share prices and 
making it cheaper to build a 
new factory than take over an 
existing enterprise. It is not 
easy to imagine a future Prime 
Minister following the example 
of Mr. Edward Heath, and 
berating industry for its lack 
of faith in the Government’s 
commitment to growth; or, look- 
ing further abroad, to imagine 
Japanese trade officials think- 
ing that it would again be a 
good idea to conceal a balance 
of payments surplus by buying 
up three years’ requirements of 
wool and copper, regardless of 
price. We will no doubt make 
mistakes again, but they are 
likely to be different ones; and 
it will surely be a very long 
time before anyone believes in 
the economic omnipotence of 
governments again. 

The last is perhaps the most 
important of our disillusions, 
and in this country it has 
already lasted for some years. 
One of the important causes of 
the high-inflation, low-growth 
disasters of the last cycle is that 
even before the Heath expan- 
sion began, the business com- 
munity was disillusioned: long 
experience of stop-go, coupled 
with low profits, discouraged it 
from investing during the 1969- 
71 recession, so that output 
simply could not rise to match 
the demand created by the Gov- 


ernment. (Apart from the long- 
term decline in profits — which 
classical economists would ex- 
plain as the inevitable result of 
too much investment — it is bard 
to believe that the severe cut 
in real living standards which 
most business executives have 
suffered will not for some time 
depress what Keynes called 
their “animal spirits ’’). 

The trouble with all such 
generalisations is that they can- 
not be quantified, however con- 
vincing they may appear-— anti 
cannot, therefore, be weighed in 
an economic forecast. 


Misleading 


Parallels with previous down- 
turns in the “long cycle” ithe 
term is that used by Dr. Arthur 
Burns, the chairman of the U.S. 
Federal Reserve Board, who 
firmly believes in it) are bound 
to be misleading. Generous 
welfare provisions throughout 
the developed world have en- 
sured that the fall in consump- 
tion has been very modest m 
comparison with previous 
slumps. The higher pare or 
technical obsolescence provider 
an extra motive for investment. 

On the other hand, and partly 
as a result of these develop- 
ments, the persistence of infla- 
tion remains, for the first time, 
a major impediment to recovery 
from a recession, and it may be 
a long time before businessmen 
feel that the credit on offer is 
cheap enough. In other word-, 
uncertainty about future infla- 
tion rates has taken the place nf 
uncertainly about future 
demand as the niajur threat of 
reviving confidence. This is 
certainly why financial analysts 
rather than economic model 
builders are more acutely con- 
scious that this downturn may 
very well be different. When 
the future is unlike the past, 
forecasting is guesswork. 


Letters to the Editor 


m Albu did not make the point that 

L'll<£ilw«?9 111 our foreign competitors, who 

' believe in specialisation, have 

N AmPSl educated from a technical 

Jm IiU IvU aspect, specialised engineers and 

mm Mr Arthur 4 she scientists for the various facets 

™ _ . of their industries- It would 

Sir,— -The article by Joe Rogaly seem t0 me that our own mstitu- 
v'ovember IS) regarding British tions do not place the emphasis 
■mpanies in South Africa was on specialisation that Is apparent 
•rtainly heartening. Having both in Japan , and Western 
•cently spent tea-days in South . , T-.-.r:™ 

frica but committed to a peace- Mr- Aiba makes a that 

approach * ^ ^ "il 

e changes you suggested I presen t economic stagnation is 
flieve are imperative and going to be beaten by economic 
P elv. and technological achievements, 

Uoiure American 

th whom there are no special programme should be co-ordi- 
•mroonwealth or family ties, nated in the heavy equipment 
itish/ South African firms. 1 industry, and the time factor to 
-1 are more complacent about be given the last chance is now 
j^op becoming critical- 1 would. 

* ' , ... ... therefore, suggest that to ensure 

Believing also that positions a term future exists that 
privilege and power concede we must get through this very 
thing without being forced, it difficult period, by agreements 
uld be unfortunate if ten with German and Japanese com- 
ire from now we are forced panics, who possess the advanced 
say that in the late 'Os a technology we so urgently 
den opportunity was missed require. I have found foreign 
make life a lot better for 18m. companies willing to co-operate 
.ck South Africans. on manufacturing under licence 

thur Ashe. and technological interchange 

• Qfroof of people which can assist us to 

s Sevemeentii screes, gain experience in these autp- 

V ^nr mated plants, which is so 

isiivigton, iK*. urgently required in our manu- 

; factoring industries. 

)mT«nn in The British, machine tool in- 

3UYJlls£~lIi dustry has always had strong 

international links, and f believe 
mnw-hnw Ibis has given our people the 

“11/ »v liu tt opportunity to very quickly 

17 jK, * Dl,Ktor - SSSHaJSt^ffJSSS 

iJJ jumer. onoim 10 a m on uf artrm-' 


resources to acquire the neces- In one contract of which I am 
sary buildings for their opera- aware one of the parties has 
tions and it matters little, there- actually received £27,000 less; 
fore, whether the buildings are than was expected at the time! 
provided by insurance com- the contract was signed and 
panies on a lease basis or Indus- consequently this contract has: 
try direct on an ownership shown a substantial loss. j 


basis. Under present rules there is 

N. W- Bowie. no way In which a trader can 

t cover or insure himself against 

n sw?4 such losses. He cannot operate 

East Sheen. s.w.M. m the forward currency market 

— because in these markets the 

green pound does not officially 
. TLa fourth exist. The EEC will not assist 

A“V lUUliM by allowing registration or fixing 

1 of MCAs at the time of signing 

rijelr the contract because the Com- 

*■ mission claims that it will bei 

From Mr. C. Buck-matter. unable to detect wilful abuse, 

. . , .. and fraud. In other words, it is 

Sir.— The mechanics of the una 5 i e to control the bureau-: 
Common Agricultural Policy are cra ft c nightmare It has created- 1 
confusing but I wonder now j t j S questionable whether the 1 
many of your readers are aware complexities of MCAs are under- 
of the extraordinary situation stood by insurance companies 
which now prevails. and brokers who might other- 

• The CAP is based on the prin- wise be thought willing to cover 
ciple of fixed currency parities this risk, although in fairness to 
and the EEC Commission not them the risk is such that the 
only dislike floating currencies subject might be thought to be 
but actively seeks to nuHify more suitably the responsibility 
their effect by establishing a of Ladbrokes or Joe Coral! 
complex system of payments and We have thus reached a posi- 
receipts called Monetary c ? TOr tion where in order to attain a 
pensatoiy Amounts (MCA), vmen g 0a ] of supposed free comped- 


The fourth 
risk 

From Mr. C. Buckmaster, 


make life a lot better for 18m. companies willing to co-operate 
.ck South. Africans. on manufacturing under licence 

ihur Ashe. and technological interchange 

• „ f r rinf h of P«>P le which can assist us to 

s hTreet, gain experience in these auto- 

* *rir mated plants, which is so 

isiivigton, ut*. urgently required in our manu- 

; factoring industries. 

The British, machine tool in- 
JUyillg-IU dustry has always had strong 

international links, and f believe 
mnw-hnw iw* has given our people the 

»” xa v tt opportunity to very quickly 

17 jK nr* 9 mrecur - 

u * • , .. . emerge again as a manufacture 

■ir, — Mr. Albu s excellent j n g nation of some significance, 

.er (December 31 relating to but only by forging these links 
value and sophistication of an ^ associations abroad can this, 
eign machine tools is a point be achieved, 
ich cannot be too strongly _ 

.U Jakes^toat P British Indut correct interpretation of the 
has become less and less skiJ k and strategieswbi c hare 
mically competitive, is . a » * Btales ’ 

id point, but the British « u r very last chance. 

;hioe tool industry through K. C. Cooper, 
cessive Governments and the Manner Sutton Street, 

□omic and political factors Blackburn, Lancs, 

rnsed upon It during the last 

ade, has considerably 
ueed its development poten- 


' GENERAL 

| Ten-nation Eurogroup of 
1 Atlantic Alliance discuss co- 
operation in arms production, 
Brussels. 

I EEC Environment Ministers 
meet. Brussels. 

Mr. David Ennals, Minister of 
State, Foreign Affairs. in 
Zambia prior to talks with Mr. 
Ian Smith. Rhodesian Premier. 
Dr. Joop den Yyl, Netherlands 
Prime Minister, on official one- 
day visit to UJv. 

Sir Ralph Bateman, CBI presi- 
dent, speaks at its North-West 
Region annual dinner, Man- 
chester. 

Shareholders in old Rolls-Royce 
group expected to he told how 


To-day’s Events 


liquidation of company will be 
completed and when last 8.1p 
a share will be distributed. 

Industrial tribunal continues 
hearing in case of six Ferry- 
bridge power station workers 
dismissed by CEG3 for not 
joining designated unions. 
Leeds. 

Crossman Diaries published. 
International - Air Transport 
Association discusses travel 
agents’ commission. Geneva. 
Sir Lindsay Ring. Lord Mayor 
of London, attends presenta- 
tion of Conservationist of Year 


award. Armourers and Brasiers 
Hall. E.C2. 

Institute of Metal Finishing 
holds Golden Jubilee dinner. 
Guildhall. E.CL2. 

Mr. A. SUverleaf. director. 
Transport and Road Research 
Laboratory. gives Henry’ 
Spurrier Memorial Lecture — 
“ Road Transport— the role of 
Research"— to open meeting of 
Institute of Transport. Royal 
Commonwealth Society, W.C.2. 
National Union of Students’ 
conference ends, Scarborough. 
PARLIAMENTARY BUSINESS 
House of Commons: Debate on 


effect of Government policy on 
offshore oil. Motions on Euro- 
pean Communities (Definition 
of Treaties) Orders. 

OFFICIAL STATISTICS 
U.K. balance of payments (third 
quarter). 

Hire purchase and other instal- 
ment credit business (October). 
Retail trade (October— final). 
Wholesale price index (Novem- 
beri. 

COMPANY RESULTS 
May and Hassell (half-year). 
Staveley Industries (full year). 
Whltecroft (half-year). 
COMPANY MEETINGS 
See Week's Financial Diary on 
page 33. 





BANCO NACIONAL de CUBA 


DM 350.000.000 

five Year Loan 


Managed by 


lr. Albu rightly infers that IllVGStlll§[ 111 
mica I sophisticated equip- « 

it. particulary from Germany, .T)QQDl6 

iow more advanced than, can tr Mr 
obtained from the British From Mr. N. IV. Bowie 
shine tool industry. One sir,— Mr. Clinton Davis. Parlia- 

u\d not overlook the factors mentary under Secretary of 
t over a protracted penod, q.*. m.,ia jg reported by 

ticularly in 0>«>« SfJ'JSaJ 3S?tS 

an, Government incentives J , * prop erty investments 
subsidies f° r deve^jment ^ e la g. gjrance companies 
-ther with an expandmg had sePved the interests of the 
noray, have resulted in jj holders or the national 

illy advanced and automated ‘ _ u 

clopment projects, which in weiioemg- 
industry have not been In recent years m relation to 
iible due to the stop-go order the very substantial falls m the 
ike and the notorious and price levels of Government 
1 known cycle of orders from stock and equity shares, 
je industries. property investments have 

t this critical stage Govern- demonstrated •• a remarkable 

tally become aware that the value toe tan loam 
- of snnhisti cation in our the longer term. Rc-d esiate 
ipmert ^s“ow bavins a hp.balped to underpin tbewtae 
Jgatory effect on production, of insurance company assets m 
what the machine tool in- times of strain. The assets 
try has known for many years belong to the policyholders and 
suddenly reached our politi- represent in many cases their 
is. who now talk abort dated lifetime savings, 
luqtion methods, bad man- Mr. Clinton Davis, like other 
ment. lack of automation, politicians, completely and re- 
, and all the related factors g^ettably overlooks the fact that 
ch any ' self-respecting javestment in commercial prop- , 
meer in the machine tool er t y investment in industry, 
jstry has been aware of over q*be provision of buildings in 
last decade. which people can work and 

agree with Mr. Albu, a closer plant and machinery can be in- 
: at our technical education stalled is equally as important 
ecessarv. Greater incentives as investment in plant and: 

necessary if -we are to machinery and in the personnel 
ourage bright young people who operate them. If aU invest- 
rook upon engineering as a ment were made direct tne 
i ret able and rewarding manufacturing companies would 
•er, I was surprised that Mr., have to divert part of those 

t 


ing the traditional advantages oi 0 f exchange rate changes are 
devaluation, cheaper exports ana being partially nullified and in 
more expensive imports, isnnsn a manner which can cause sub- 
traders pay MCAs on exports stantial and unforeseen losses" 
and receive MCAs on imports- to traders. Furthermore, by 
At a time when Britain is run- creating additional uncertainty 
ning a balance ot and risk the application of MCAs 

ficit of approsamately £3,uoum-. m ust actually inhibit and 
we are currently subsidising am- restrain EEC trade, 
ports and restr a i n i n g exports. c j£_ Buckmaster. 

Confusion is the worse con- io. Upper Grosvenor Street, WJ. 
founded when the British 
Government seeks to avoid the 
full consequences of its own . • j* 

economic policy by creating a AVlRtlOI] 

bastard currency, the green ^V“ uvu 

pound, as the monetary unit for -nT-rkfilamc 

CAP transactions. The green |II UUIClily 

pound is not at a parity with the 

normal pound which aU of us From The Ounrmcm, 
use but its rate of exchange is Chetseo and Kensington Action 
altered arbitrarily, usually when Committee on Avrcraft Noise 
Fred Peart has received suf- Sir,— Whom the gods would 

Sclent pressure from the farm- destroy they first make mad. No 
ing community in tins country to 0 ther conclusion can be reached 
force through another devalua- w fcen we learn from Michael 
tion by overriding the wishes ot Donne’s forthright article (Dec. 
Shirley Williams. 1 ) that the Government has just 

The effect on international published two consultative docu- 
trade in CAP products is alarm- ments to deaf with traffic jams 
ing. Previously a trader had at London airport since “-by 
three risks when he made a for- abandoning Maplin the aviation 
ward contract There- was a problems have reasserted them- 
commodity market risk, which selves." 

in many cases he could cover Indeed, it passes the compre- 
by using the hedging facilities hension of even the man in the 
available In the commodity street how, after the expenditure 
markets. Second, there was a of millions of the tax-payers' 
currency risk winch many money, this befuddled Govern- 
responsible traders, who did not ment should now Jash about, at 
consider themselves currency the expenditure of yet further 
speculators, covered by means millions, to find piecemeal 
of forward transactions in the bureaucratic solutions to a major 
currency market. Third, there problem that can only be met by 
was .always the normal com- a new and completely viable air- 
merdal risk that a buyer or port on the coast Only by provid- 
seller could fail to supply or pay Ing the facilities can the UK. 
and here the trader relied on bis hope to “ continue in the main 
experience. To-day, however, stream of international trade," 
there has been added a fourth anything else would be 
and entirely new risk, one “ disastrous." 
related to MCAs against which The enormous sums already 
traders can take no preventive spent on exploratory work at 
action- Maplin resulted in far more 

In negotiations both buyers advantageous findings than could 
and sellers are aware of the have been hoped, and yet the 
existence of MCAs and in prac- wesmtGoranteitt cancelled 
tice they become an unstated project With a total disregard 
factor in the determination of for _t be eba °f and mmery Jhat 
price, but although the MCAs must Inevitably ensue if the noise 
are known at the time of sign- ? acto , r > already the most send- 
ing a contract the amounts live issue jn world airtransport," 
receivable at time of shipment not to -be considered. Only by 
are unknown, because the rate landing and iaJang off over the 
of the green pound may have sea can the well-being of millions 
subsenuentiv been changed, the ground in the densely 

BSE? SS2W tee as * 

£ JSS 5 j? 9 ^.^ « Maplin can the re,! rt.tfon 
on October 27 by 5.8 per. cent, need5 of tilis country be servqd. 
each one unrelated on the day to Margot E. Bates, 
any movement in tire £ sterling. 30, MaZZonZ Street, S-W. 3, 
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Banque Commerciate pour (’Europe du Nord (EUROBANK) 
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London Branch 

and provided by 
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Concentric forecasting further growth 


shows current deposit and other 
accounts of £37 Jim. at Septem- 
ber 30, 1975, compared with 
£34.97m. at March 31, 1873. 

The interim figures from General Electric mark the high “!lriP£ 

current year ha s started ouietlv »*ter mark this week These are due on Weduasdaj, while the zumm. f Hi. lino. and- loans.- 
he sees no reason why 1975-76 preceding day produces a third quarter statement from Smith etc., to- £i3.44m. (£iU8m.). 
should not show further progress and Nephew along with interims from Hanson Trust and Inter- Liability of customer.* for 
toward this goal. national Computers. Arthur Guinness is the latest entrant in acceptances ts £L59m, (£l.73£i.i- 


A PROFIT target of £2m. is now 
regarded as being full attainable 
within the next two or three 
years by Mr. D. F. Dodd, chair- 
man of Concentric; and while in ' 
several of the companies the 


Efforts to i eitend the home and year’s brewery slakes; its interim appears on Thursday. As 
rniwr trade and derelop new J ... ■ - 


markets “^are ^drraS™°beaK for the’ week-end postbag, this contained six month figures from 
fruit and bode well for the future. Clark and Fenn and an optimistic set of accounts from Concentric. 

The fabrications and pressings 

division has now entered the 

SX ,all pre!n£s “hill's of Friars Oak Developments can December 30 to consider a reso- 

maintained and the chairman be rescinded P™ v ‘ dlI V ' 


Clark & 
Fenn up 


ihc- com- lution that— ns already announced # 

expecuT'to see U ih»‘ reftoete^ln pan /pim £U.‘U0 to the petition- —the company be wound up TMiritTirCh*/ 
results in a creditors Twentieth. Century voluntarUy. The Board is unable IlMOW itV 

the tended September SSi Id ns ‘corporation by to-day, to give any «* «l» J 

27. 1975 profits, before tax, ex- the Appeal Court has decided 
panded from £613,583 to £1.27m. 


and the dividend is raised from 
I. Bp to l.7875p net, as reported 
-November 1!. 

An analysis of trading profit 
and other income — £Ulra. 
f£0.73m.) — shows (£000’s omitted) 
— control equipment, valves and 
pumps £757 (£16 loss); metal fab- 
rications and pressings £178 (£S0i: 
non-ferrous ingots and metal 


Chemring 
earns and 


approximate amount that will be FIKST-HALF 1975 profits of Clark 
distributed to shareholders, but fca (Ualalngs) rose by some 
it Is hoped that the liquidator, in 19 P e f CPni - , „ 

view of substantial cash asseis . Chairman Air. G. C, \andi-rvell 
that now exist, may Teel able to d ™s not expert tiua rate of 
- advance being maintained for the 

whole of Lhe year, but says i; 


pays more 


r . . n^r unlikely that profits will be iejs 

More Company [News than the £977,0OT attained in 1D7-S. 

The interim dividend is sieptv.'l 
on page JZ up from C.78p to lp net per 23o 

share, payable January 27. Subject 

to no change in legislation it is 



The Financial Times Monday December 8 1975 *, 

Better trend for 


Bolton Textile 


& BOARD MEETINGS' 

r-i'J* Of Bolton Textile Tth (oltawiMR iwttoaaM t (i * a - 

confidence. id his annual report. ^ a ,, ^ h«*.i -4 m->i> s* a Jjt 

•h>r nruuD will advance it$ Kuhnm:-: . Sura iiKitmin aiZ- ,.?*i 


Thar The sruup will ««>««« mlimhis--. -wa .ramne a*.. 

*ind show improved h»M (nr lhe rttromv at “‘fi’iirif?? 
activities ana The group draft iWImi imiicsun 

results in the future, ine kroup a(jU . ^ dunk-aft a. 


tvsuiia mv •- anw naiiner uiwuviias 

has shown its resilience. »» jr.t.-nm* ur linaK aim ih.* *( 
oast to adverse economic trading ih-:t»w a nuinrr a,* 1 * 111 * 

conditions, he points out. Tear's wm-iaWr. ^ ** 

In the year ended tawriim-B'-nSSKr float u. 

group pre-tax profit, oropixta ^ imrm. n^- 

from £618.000 to £390,000, or j anr ,_ j.mirt U'huu. Mjv anVt 
lower, turnover of £9Jlm. .\ifnd I’tu-tt, W.R.I.. Wtewqj??? 

/(f Aftvw \ \%JHUnM. * 

(£iOBnu- Final*— vurtority lav. - 

Haqw ICM.SPS on the footwear Gruff/i. punun B'WAtiu.ip; Th™*** 
aide accounted Tor the reduction uaroi rwwa» Macs. WiiiumTj*? 

Ess 

cSST- .. 

a result hits . hwn _ used in the .. 


am n i dt inn — for £703.000 — of new inau*m.-fc .. 

comprising the i:nvn.- vw 


••• fci; 

~&i 


SSS'SJSte. snssjEtam^ s-srejssr SJ** ~ gs 

house Square. K.C. Kwist _M*U . 


Thc ns a 3 .-.-rnfft} 

nanced out or proceeos 01 ‘‘JJ- Aiirasif -s - 

ale of the groups prenous head- TrjnurU KMlten 


financed 

quarters at'Clcrkenwell Koad Tor 
ISkgkOOO from the group s own Rnrsiw, .. . 

resources and -‘ls to £150.000 out Nontn-rn Fund n^r 

of a lire year loan from the wtiuana *j.* cantm 

company’s bunkoes. 

In . May. 1973. holders were 


Beta 


merchants £297 (£578); plastic AFTER A rise from £122200 to raake a reasons bly early interim intended to pay the maximum per- 

componen.s £h0 (170): and other £125.000 at half-way pre-tax profit attribution ' missible to^J. which would mean 

income including associates £20 of Chemring improved from ^ chairman Ls confident Ite! a final of 1-217P U2587p>. 

Mr n«,M ... „„„ £239.400 to £271.300 for the year when the firnl distribution is The eompamr makes arou-tlc 

__S 5-SSS S5J“ir°.T. e °L Ul -* t0 hPPtemher 30. 19 u. made shareholders wifi feel that and ° tb er building products w«W 

ipnitinn S .® -' Car s v^imlnoc nnp Sn share are un thp onluHnn of an evtremeiv com- associated contracting activities 

trading has been the improve- 


Fnilrttf ilmsficU 

Mr. T. C Hudson, chairman of International Computer 
Holdings, who is due to announce to-morrow thc results for 
the year ended Sept. 30, 1975. 


Informed of transactions concern- flf future .situations in textile aw 
ins a site at Great Sutton street, aiued fit-ids as they arise, ^ 
E.C, itla a view to it* occupation Mr . Uojctka. • n 

as headquarters. In the light of T^p warp knitting division » 
changed economic circumsiauces adversely affected hy ihc daw 
it was decided that such arcom- j n export orders hut has brassfe* 
modation would he excessive and >m in , 3 mjnufdcmrinc -hnliW 


ment 7n the sreun’s liouid nnti from i7 P t0 anp aad ,hB divi ‘ P 1 ' ca t® d and difficult problem has 
{ten \l 2S 1974 there dend is raised from 0.9S93p to been satisfactory. 

Ts an freSSn of £L5m and S "1 th 3 final paJTnent ° r 

Downturn 


later in the year it touched £2m. 0,: ?9?J? P 
At or io~- Direct exports 


were £0.72 m. 


September 26, 19«5. the pa id" in "foreign currencies, which 


figure was reduced to just over represent -Uf per cent of total 


TumoTor . . . 
Prom before tax 
Taxation 
Xcr annbutablr 
Dividend 


IS74-73 
£000 
i. 31 9.8 
2M.S 
:Ut.9 
2TL5 
137.1 
134.4 


£lra. despite the increase of 23 
per cent, in turnover which in- saies - 
volved an additional investment 
investment in working capital of Externa) safes 
over £430.000. Trading proCi 

The improved position is attri- }." ! ? £ ? ^gf aMe 
huied to more careful control of VaJ 
stocks and debtors, the substan- x,.j profit ”!! 
tial benefit from tax deferment Extraordinary debu 
through thc stock relief provi- ^ — 

•Mans, repayment of lhe loan by 51^552*? ‘ ' " 
the Australian associate, and Kciamcd 
greater profitability of operations. • 
of operations. 

Members are tnld that the X?rhC£kf»rk Mincan 
overdraft position has improved JF U5CL.U J.vAUljtj£ 
still further since the year end • • . . 

throughout the receipts of 101111 VCIItlirfi 

£45S.4fiS for asspts rMlisprf v. 


Half-irar 

Year 

not re 

1973 . 

1974 

;nri 

cm . 

moo 

• LI wo 

increase 

5.7B6 

OSS 

4^71 
- OIQ 

0T7 

second 


I jn 


lifting i 

134 


,i;j 

March 

9 

Ci 

m 

state. 


the anticipated The interim 


as a result of the directors intend to pay a total a t 
of Uie rent 
19. 1975. the 


. , , . out ini? manufacturing -hortim 

that smaller premises should be turn! nets and is now aether 
dividend is O^p sought. Negotiations lor the aw- en n a «ed in developing its 
with O.Vfip, but thc posal of the interest In this silo ducts for domestic uses. Resold 
ut * n rwxr a total - satisfactory figure have so f ar are encouraging aad'ru 

nn aricanpwl stace. r, i r.M. * 


freeze on “not less" than last year’s 1.2Gp. reached an advanced stage. Ronrd looks forward to'' adrfirv^ 

"■ • “TW Il« . i*l:. t. . 1. 1 . 


1973-74 

£608 

1.470.1 

337.4 

33.lt 

2S9A 

131.3 


at Fraser 
Ansbacher 


comment 


directors They report that trading of the Further details will be Riven as profitability in this sector. 

company's brickmaking sub- soon as possible and the chairman in connection with lhe graups 


6:4 

r..i 

• 21.1 

116.7 


Safeway 
expansion 

21 announces pre-tax profit almost ,ive lisW at^ -Mp remains above A/\ n i« n n fie* 
iss halved from £230.000 to £124.000 H j'f ras ® at P er cenu and earn- 
5S S in the six months to September i!!?, 8 shoujd no* 


’mb MERCH.ANT AND 
bankers Fraser 


Clark is 19 per cent ahead 
hefore tax. But margins are 
clearly under some pressure, and 
the current six months are fore- 
cast to make inroads in that rate 
investment of P r ° rit s growth. Still, the divi- 
Ansbacher dend is going up so the prospec- 


sidiary. Ham mill Brick Eastry, has anticipates they will be of con- s b ar e incentive schftn»7 tte 
been poor in the first half and siderable benefit to the group, annual meeting will be ask^[ io 
the brickworks was closed for j- t i, e textile and clothing divi- approve a profit target ■ recom. 
several weeks. Production has ri on t ^ 0 n basing out of the cireu- mended hy the directors of pr*. 
since recommenced and stocks knilrin? division, suffering tax gross earnings of 9ljp t 
substantially reduced, but the geverely froni the recession, has share. 

released capital and will enable Meeting. Winchester Bouse, 
the directors to take advantage E.C.. December .>0 at nonn. 


state of thc building industry gen- 
erally remains depressed. 

A number of acquisitions and 
investments have been considered. 
However, “there has not been a 
substantial deployment oE the 


in Iran 


£45S,4C8 for assets realised. 

At November 10 the S. \V\ Wood 
Wood held lfi.31 per cent of the 

Concentric equity. Foseco Minsep and thc Indus- 

Meetrng. Sutton Coldfield, trial Development and Renova- 
December 30 at 3 p.m. 


announced 
W. and 

vs the Vroup cmI inues'to' place ° r ^rehoider.,’ funds which were ^oupJmpTored i,y mu 6 "per cent: Flnsuw and 

njS,%°n UP the need 63 ,; 0 LSI worth 3 sh “«' to £±oJL. During the year Tn* J ad -g*- ?B 

i»o. and pre-tax rn ii 0 „ing which Mr. 


ended October 4, 19 


• comment 


Chesterfield 
six months 
reduction 


r«m nnim company, i allowing wnicn mr. 
profit expanded from £2.0 lm. to u - ^ Laoibourn-? has resisned 


£2.fi9m. 


sa 

emphasis 

tain assets in priority to maxi- 
misixig profits during these 
difficult times. However, despite 
a consistent high level of liquidity, 

_ . . and a prudent policy towards 

tjon Orgamsauon of Iran (IDRO) p rov isions. both the merchant and 
have set up a joint company in investment banking subsidiaries 
Dxm caUed Foseco Iran bherkat eontinue t0 operate profitably. 

Concentric’s sales slowdown in -r Additional provisions have 

the second half or 1074-75 has w° d l r . a . been D1ade in re spect of R. Fraser 

not stopped the group from taking tradkJ^iroup b d Securities where the burdpn of KJnftrtlS report” ? T. E. Spratt, managing director, m' brfare "m 

thfs W ytr^rK 0 , Indus- ^ SS SSSJSflt pro® t^SSU The newVaWnS Distribution gx 

not jusi tms year out ngnt - r „„ oIvm rnrmai 1 . " naT 15 _enecci\e | j a non r-josinnn tw. » -.r*ar * Centre has now been completed .r.‘ 


Knd Mr. Barkway has been ap- 


For the first . half of 


Five new stores were opened pointed chairman: Mr. Lam- 
but due to the present uncertain bourne remains as chairman of 
economic climate, thc new store Hammill Brick Eastry. 
development programme has been 
necessarily curtailed, and this 
“ may well continue during the 
jS73 current financial year.” says Mr. rnmover 


First half 


through to 197S. By then earn- ^ nrn i!, a i S » n tn S? esistent nrarket. Further pro- 

ings are expected to be comfort- ' a ;v , to . iilf T ?P t si r ?*i!S,PS n IIl visions to meet the revenue loss 


to 


£23fy>M. This is after a Centre has now been completed AtiVlbutable "o'rt. 
, transfer from capital and is operarinnaJ. 

ably over 6p a share usHStfti £f.S". £ hJIiSS'JJII oHhTs ‘subsidiary' are' "expect^ "“!J^ fo L I 5 et ^ OW » ol, i* s ,u" E ™ r increasing competition 

last year) which implies a p e bui,d a fac l° r > *” Isfahan area ^ the set . oncl half. pro pert im held for • or in the within the industry and Govern- 

down to about 3 plus cover of r 'i P - n ... m h „ -.-..f.. The overall, condition nr lhe ?/mo V ?l° P ^ n lJS2LE!lnw d menI Ip R is,aLion . rontinue to 

over 2} times for dividends under group is sound and its fundamen- £1 f s - DOl) for ^ correspond- requirp that maximum effort is 

ihe present system of controlled vi”!?|L and JU? l ^h® tl 1°' banking business continues to In "„ |ie 1 ri0i ', . . . . made in oroer to ensure that lhe 

advance. Meantime, the current develop satisfactorily, he adds. Master has been made in high level of sales that are 


ib;i 

- 1874 

£ 

£ 

96.390 

130.709 

njm 

45 .au 


24 JM 

4.339 

X8.SIS 

4.339 

18-Sifi 


balance-sheet shows only modest f!li!?15f ir J ,rod Jfnrt S ^ncm^rfnn 
increases in net working capital. ® dl "'^“[f s and construction 
and a borrowing ratio down to cnemicais. 
under two-fifths of shareholders* 
funds worth close on 2Sp (against 
a share price of Slip). 


Six months 


FRIARS OAK 


Profit before lax ... 

Tax .... 

\i»» profit 

Extraordinary crodii 
Attnbuiable 

* Include profit nude on thc 
. . .. , the group’s interest m C. E. 

An extraordinary general meet- oo. 


AUSTRALIAN 

CARBIDE 


1973 

E 

I24JHW 

96.004 

98.0M 

1«9.000 

UH.00P 


connection with 
development is 
deferred. 

The dividend 


British 
Building & 
Engineering 

which comprises ail m^f.VthrinlJhou^EnTland'arid ®“™n« ** »"<> Engliu 
■7p fsame) per 25p Kja ^ tofto fecoman! Appliances dropped slightly 

n '-14411 Inna) nOAOXn bCOt.aila. in IJl» «iH tile Company f| 4lIAnft , n n 1 7 nnn in th 


INTERIM STATEMENT' 


SCAP A GROUP 


INTERIM REPORT 


Half year to 30th September 


1974 
r 

230.690 

lor.noo 0.79S93P net 
- interim of 0, 

107.000 share and an 'additional .09693p 


sites where confidently forecast for the year 
indefinitely ahead will also produce an accept- 
. .. able level of net profit, he adds, 
payment is Sa f tfHay operates 


An order made on November 18. ing of Australian Commonwealth The balance sheet of Henry w-hen as already, announced 
for the compulsory winding up Carbide has been convened for Ansbacher. the merchant bank, the intention ot pay lire maximum 

■■ permitted was noL implemented. 


w.vvm 9U01C duu an ijuuuiuiiiu .ujua^p rotiiriorl M i pc rt c rOfllm a «4 nrA. £l2fi.OOO to £117,000 in the six 
for 1974 correcting the deiiciency S rn ‘ d P C ” months to September 30. 1973. In 

Heath aud . Q thc finaJ dividend,' for that P rol,ts of £0 - wa, • the full year 1974-73 profit was 


New Zealand 
is as near 

as a Telephone Call! 


If you are thinking of establishing 
trading links with New Zealand you will need 
advice and information, in the first 
instance, from those who know the Country. — 
and know it well. 


As New Zealand's largest Trading Bank 
with well over 1 00 years' experience, we are 
well placed to advise you on conditions and 
requirements 

Why not lift your telephone and call us 
-01-248 6401 — to find out how we can 
assist you. 



1 Queen Victoria Street, London, EC4P 4HE 


Representatives in Japan and Singapore. 

Branches in Australia and Fiji. 

Represented in Western Samoa by the Bank of Western Samoa, 


HEAD OFFICE: WELLINGTON 


THIS COULD BE A RAD YEAR- 


IF you own a fleet of 
cars. Or trucks. 


IF you haven't rung us 
yet for sound advice. 


IF it's costing you a 
packet on depreciation 
and operating costs. 


01-9658733 


IF you haven't thought 
about contract hire. 


Godfrey^ Diavis 


Car and truck leasing 


Last year\ lofal was 2.SSp from 


£240.885. 

First half turnover' declined 
from £890,000 to £791,000 bui the 
directors state this is an improve- 
ment on the second half of last 
year and signs are that this trend 
"will continue. 

Stated earnings per 25p share 
in the half year are down from 
A sharp drop in pre-tax profit t° 4-63p and the net interim 
r ^ from £43.061 to £4.339 is an- dividend Is being raised from QJDp 
^ noun red by brick makers, Hamll- to lp. Last year’s total was 
borne for the half year to June 2.326p. 

26. 1975— in 1974 the figure was Net profit emerges at £38,000 
Profit for the six months does £63.589. (£60,000) for the six months. 


net profits of £Q.55hi. 

Six inon'hs 


1973 

1974 


• £0*1 

sm 

Propro Jnr.. ^ic 

1.006 

Mi 

Deh-'ni'ire and nrlwr ini. 

80S 

79? 

Profit before tax ... 

203 

Ifflt 

Taxation 

53 

42 

From capital reserve* . . 

ss 

- 14a 

Not pnifii . 

23S 

- 

inrenm dividend 

73 

69 

.* Being net nu«anlnu'> 

on properties 

heli for or in rouno? nf 

develnpraew. 


Hamilbome 
slumps in 
first half 


BIDS AND DEALS 


WIG HAM POLAND Purpose of the discussions will consultant to Maxlim's subsidiary, 
irnniciTiniu bp to consider alternative pro- Maxwell Cooper, for a similar 

* lUIN _ pesals for the .settlement of the period. Mr- Arnold will also be 

Uigham Poland Holdings, the debt. Shareholders will be advised joining the Board of Maxlim. 
insurance broking company con- as soon as possible. It is proposed in connection 

trolled by Anqlo-Continental In- with these arrangements that Mr. 

vesiment and Finance, which is mivi nyr Arnold wilj be entitled to receive 

headed by Mr. Jimmy Goldsmith. annually for the five-year period 

the new Slater Walker Securities ARRANGEMENTS an amount equivalent to 5 per 

chairman, has acquired Bateson Fashioa8 announces cent, of the pre-tax net profits of 

.subject 


and Payne,. Lloyd’s brokers. ' ^Maxllm Fashions g jounces ?ompa?lles j^er his direction. 


Mr. John Smith. 


Wig ham that 

tor, said appi 

nf the purchase, whose value is certain 


to 


arrangements with 


including Maxwell Cooper, such 
Mr amount to be satisfied by the issue 


not disclosed: ’’This acquisition Stephen M. Arnold I under which it priS of fop peTsSre^lbTertto 
is a further step forward in our has acquired for £1. 50 per cent SjSfi-M 
development. Bateson and Pavne’s of Nikki Stevens, a company in ° 


Stevens, 


Daniel Oliver, a company in which nnuiihlAin eh 

Mr. .Arnold owns 121 per cent. te cash - 

Tuxer Ivemsiey and MlUbonm Srft&SSU"; BELGRAVE ASSETS 

(Holdings) New York subsidiary, ^ rofit recor ds. 


TKM SALE 


Fencburch Corporation, is selling 1 £f r ‘ * A m 0 ]d iviU be responsible acquired 0 SOJW^Ord/nar^riii^J 


its 50 21 ner cent ^hare in 4 uid , inr - u* responswie acquirea ao.wu uramary shares 

Finance Corporation rim:or“ f ®r «ie operation of Nikfri Stevens In Belgrave Assets making total 
pSwed in pE? b£oi Jn the an 5 P an,e OI,ver * or t Bve years holding 405.000 shares (13.5 per 

minority holders. *lhe' and lhas alE<> arofl tQ act as a S !± 

Brothers, for SU.S.700,000 cash 
(£345.000). An EGM of TK?.l has 


Turnover 

Profit before taxation 
T axafion 
Interim Dividend 
Payable 30th January. 1976 


197S 

£000’s 

16332 

2,028 

896 

1.7p 


1974 ' 

£000'i 

15,384 

3.100 

1.467 

17p 


The Group's performance during the period must be iudjid 
against a background of extremely poor trading conditions in 
worldwide, markets. Although the profit is reduced from xh* 
record level of 1974. the Group has done well in comparison 
with its international competitors. 


During the. second half the Group may benefit to a limited, 
extent from the early stages of the recovery in the United States' ' 
economy. This may well be offset, however, by the continuation 
of the recession in ocher major papermaking areas, including 
Europe, where it is not practical to forecast when an improve- 
ment in the situation will' occur. 


It is expected that dividends for the whole year will be at 
lease equal to those paid in the previous year. 


Scops Group Limited. Cartmef! Road. Blackburn. Lancs. BB22SZ 


/^Hintons 


Supermarket and Food Store operators in North East Englaad 
The unaudited Interim Results for the 28 week? to 13th 
September, 1975 are: — 


Sales (excluding V.A.T.) 


1975 

£ 

19,649.123 



Profit before Taxation 
Taxation — 52% 


392.671 

204JXM) 


395989. 

185JM 


Extraordinary items 


188,671 

9,397 



Available for Equity 
Shareholders 


£179,274 




Dividend per lOp Share, 
payable on 20th January, 1976 

★ 


L2p 




Sales increase by 39i%, selling area by 22%. 

Group of food stores acquired increased sales area 13 
20% but no profit contribution in period. 

Loss of profit as a result of industrial dispute over P*7- 
. limits estimated at £75.000. 

Integration of Winterschladen beer wines and ■_ ait 
business, acquired In period, progressing satisfacQWl 
(results not consolidated). 


AMOS HINTON AND SONS LIMITED. 

P.O. BOX 24, MASTER ROAD. THORNABY. 
STOCKTON ON TEE)S, CLEVELAND. TS17 0BD._‘ 


been called for December 22 to 
approve the sale. 


DAWSON & BAR EOS 
— MATTHEWS 

Matthews Holding!! announces 
Lhai its offer to acquire Dawson 
and Barfos has become uncondi 
tional following the granting of 
listing of the new - Ordinary shares - 
in -Matthews to be issued. 
Acceptances or ihe offer have now 
been received in respect of 91.3 
per cent, of the Dawson -shares. 
The offer remains open until 
further notice. 

In view of the acquisition of 
Dawson, whose current financial 
period ends on December 31. 
1975. Matthews has decided to 
extend its financial period ended 
September 27. 1975. to cover the 
15 months to January 3. 1976. 

As a result o£ This change 
Matthews intends to declare a 
second interim dividend of I.S732p 
net per share, payable in April. 
I07fi. in respect of the 15 months 
ending January 3. This is in lieu 
of the proposed final of 1.3722p 
>; pec i Really referred to in ihe offer 
document. 


DAVrp DIXON 

The directors of DaTid Dixon 
and Son Holdings announce that 
following the Tranwond ‘Group 
offer for Bank Bridge Group, 
which among other ihinns is con- 
ditional on a rearrangement of 
the settlement relating to the 
debt of £710.023 due from. Bank 
Bridge to Darid Dixnn, discussions 
are to take place uirh the Boards 
of Trenwood and Bank Brldue. 


l.'xy'T'K'T 




Racal 




E T. Harrison. O. B.E. F.CA.. 
Chairman & Managing Director 


Half-year profit up 120% 


The Directors of Racai Electronics 
Limited are pleased to announce that 
the Group has made an exceptional 
start to the current financial year and 
thatthe unaudited pre-tax net profit for 
the half-year ended 30th September 
1 975 amounted to £6.237.000 (1 974 
£2,827,000) an increase of 1 21 %. 
Taxation for the half-year is estimated 
at £3,321 ,000. 

The overseas demand for our 
products continues at a record level' - 
and in the absence of unforeseen 


circumstances the profit before 
taxation fortheyearending 
51c i^Sll 976 ^ bein excess of 

flfiflftrtnnn c* l .. . 


PBDFiT BEFORE TAX j 

1971 

€2,229,000 

1972 

£3,165.000 

1973 

£4.273,000 

1974 

£6^47i000 r 

1975 

£9.659,000 

1976 IN EXCESS OF £15,000,000 



been made possible because ofth* , 
outstanding ingenuity and sti0sd“5 
people -people who believe in 
people who believe in Britain an* • 
most important of ail, people who 
believein themselves andthelr 
colleagues. ' 'W. 

■ An Interim Drvidend'of 1.8256I* 
tax (previous year 1,7% net 
when adjusted for the reGert^®- 
Issue) will be paid on 6th FbbfU 8 ^ 

1 976 to Shareholders on “ * 
on 30th December 1 975. 


The Electionics Group : : 

RACAL ELECTRONICS LIMITED WESTERN ROAD BRACKNELL BERKSHIRE . . 


1970 «7l- 1972 

UUtHDGKEAL 


1971 1973 

UCAL-EU BAOUL-HILGfl 
< 





f\ 
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Pending dividends 
k timetable ' 

For the convenience of readers die dates whVn some of the | 

** ^‘ ore imporuuu company dividend statements may be expected in 
'je next few weeks are given in the following table. The dates 
town are., those of last year's announcements, except where the 


INTERNATIONAL COMPANY NEWS 


MINING NOTEBOOK 


e . iaD ! e 4 AGC insurance bid ni° v <> 

ti ; ore important company dividend statements may be expected in by iam* couth cWnrv iw 7 \11(TQI* 

\e next few weeks are given in the following table. The dates T FORTH • SYDNEY, Dec. 7. 

town are., those of last year's announcements, except where the 0 

n’S^TSttSfisy *S TSA ? AM c t **s ■“** setback 

Glared will not necessarily be at the amounts or rates per cent. ^ tion ’ Australiajs largest fin- jjjjjjj i?**** 88 ^ 

own in the column headed “Announcement last year." Preliminary ane ® company, to-day launched a p - h . B „ 

ofit figures usually accompany final dividend announcements. surprise SdiMm. cash bid for the • Ari? a pe £n?L t ? v ^£., By R ™ d Ro ™ 

insurance «rnnn ■ Morwnriin ^osimary of me isanx of Neiw ta.ti a 


BY JAMES FORTH 


SYDNEY, Dec. 7. 


Why South Africans are 
buying Murchison 


BY LODESTAR 


Anwtmce- 
Data meat test 
year 

D Tnoil -.Jim. 25 im. 4JB7% 

Hied 

Breweries.. Jul .7 Sec. hit 12.3% 
aglo-Amertcflu - - 

Croup... Dec. Dividends' 
agio Tratflvaal 

Group... Dec. . Dividend* 

unc. Dairies.. .Dec. U let. fi% i 

goc, 

Endneering_ JJec. 11 Final 14.B«i 
■aoc. Pa per..... Jan. IS Final 6JP% 
isoc. 

Television.. Dec. 11 hn. 11% 
fP ludnsiE. ..Jan. « Sec. tot. 4% 
iter Pertoos „.Dec, is 2m. 3% 

Ttsford 

-S. and W.>.. JJec. is lot. IB. 6% 

>C ZainL JDec.17 Final SJ% 

IRU -Dec. 1« Final 9_g->. 

Tcnfaam Jtec-is im. 8% 

lartjszbouse 

Group... Dec. is Final U% 

(7 of London 

Brewery.. Jan. 13 Sec. las. 2.7% 

mwur .Dee. 17 Final 1*4% 

«mt Jan. 17 im. ffx. 

filters Dec. 18 lot. 8% 

Men 

\ Produce.. Jtec. 3 Im. nU 
setraoic 

Rentals.. Jan. 9 IaL 7.7% 
gltefc Prop. -.Dec. 19 Im. 3.7% 
enerel 

Electric.. JDec. 10 lot. sj% 

acral 

M i n i n g Op. ...Dec. Dividend* 

U1 Fields 

Group... Dec. Dividends 

inness (A.) —Dec. U Final 21_2% 

UirJe Dec. IS Im. a.8% S 

1 i Matthew).. .Dec. IS Im. 7.8% 
won Trust .. Jtec. 18 Final 17.8% 

*dy tc Co. 

(Porn.).. .Dec. 9 Im. fi.9% 
an and 

Welch.. Jan. 9 Final 35.6% 
Inung is.) -.Dec. 30 Jim. 7.7% 

Gas Dec. IS InL 4% 

lal Services... Dec. 10 Im. 3J% 
irnadoruJ 

Timber.. Jan. 7 Int, 13.8% 
ansesborg 

Ood s. Group... Dec. Dividends 


Announce- 
' Data' ■ mentlast 
yew 

- JnbiWHVHl rha nlv 

|R. & R.) Tiles- Jan. 16- 7 or. &6% 
Jonas Stroud ..Jan. 8 int-‘S.5% 

*K shoes -..Dec. 8 Final 7J% 

Kcyser UHnunn Dec. 33 Xm. 8.6% 
LRC lateral. ..Jan. & us. U-TA 
"Lloyds and 

ScnUsb...DK.Jl Fhul 

MantttO am* 

' Carton- Jan, 13 Tina! 12.8% 

•Marie? Dec. 18 Final 0 

McCorauodate .-Jan. s Final U-5% 

•M3SPC .Dec. 18 Final 2.75% 

•Merer 

iMomagne L.I-Dbc. 18 lot. 5.4% 
•Northn. Foods —Dec. il Final flJ% 
-Peater- 

Hatrerstey— Dee. 12 ISC. 1X4% 

"Rrdlxnd Jan. 14 lot. 8-3% 

•RHP .Dec. 9 Final 11% 

• RlrtiwHymy 

Wetiaartb.. Jan. H Jat. W% 

Rothmans .. 

International— Dec. 17 InL &5% 
Samuel |H.) ..Jan. • Inf. 5J% 

SGB Jan. 13 Final 1X3% 

•Sen* Dec. » Final 7J% 

■Suvetoy lads. —Dec. > Final 8% 
Stead and 

Simpson Jan 8 IaL 3% 

•stenbooae —Dec. is Flnkl M.4% 

Thorn KJoctL -Jan. 15 Jot 1L5% 
Tobacco 

SecorttJe*.. Jan. 8 Final 49.8% 
Trafalgar 

Donse— Dec. S Final 19% 

•Unlunte Jtec.17 UL.8% 

Union Gorpn. 

Group... Dec- DMdsads 

Ward 

mws. W.)- Jan. 13 Final 15% 
Warren Tea — Jan. IT' Ira. 3J% 

•Whessoe Dec.ll Final 18.08% 

Wood HaU 

Tmst.Jiav. s Final n% 

"Woodbead 

(Jonas). ..Dec. u' Da. M4% 
♦Worth (Bond) —Dec. 11 Final 10% 


oration, Australia's largest fin- would obtain " an increase in |yvi"flLlx THE STRENGTH of the shares of rumours are abroad in Dublin as high as those for 1974-73 in 

ance company, to-day launched a i ncome of 33 per cent. _ the South African antimony pro- about North gate being a take- view of the group’s rapidly 

surprise SA24m cash bid for the - is ® 58 per cent -owned By Richard Rotf* ducer Consolidated Murchison, in over target and that Messina increasing coal interests, its 

insurance erAnn ■ Morrantiis subsidiary 0 f the Bank of New — „ which Johannesburg Consolidated through its Iridi exploration expanded production and sale of 

Mutual IiKamiTw*. riv arr South Wales, Australia's largest — JOHA NNESBURG, Dec. <■ and Anglo-Transvaal both have a activities could be a possible chrome ore and the substantial 

already SsitoowQ^ wholly- private tradix « ^flk. Mercantile PRODUCTION problems, adverse stake is puzzling some UX share- bidder. asbestos royalties. 

““ **S **". wnouy At- .uBtW _I.I holders who are wondennir In anv ease Northcate seems to These interests should ofFsor 


UK. share- bidder. asbestos royalties. 

wondering In any case Northgate seems to These interests should offset 


lovesrors ana mercantile Mutual iuiVA -ri .ZZ done relatively badly in 1975 and . r“ u uovmimBw ^ xenn. a growing income irom tno 

directors unawares Although P ensation ' ^ thll f party to KL2m. with previous tax 5SideS tarn ISO to last been done, activity is picking latter. 

Mercantile ™ Mrtora 'Snot “f J eveI 2 1 ^ atur ^j e * T ?JS l a,, f ed ’ th U K ^«S ar f e M cSts MoS^rrit is u , p aft r He talks In a low key about ihe 

yet indicated their attitude they •?i sa fJ ers '- mc l 1 J^ in 8 “ d S^o^ en ?°® t0 are^S^ tens Ire there closedown with a view ^to bring- companys exploration activities 

are SSSfito SSimend hSX2° Sw“’wS do S^bette^ in Urn <*«»« t0 B«ductioii in but there, is no doubt that i:s 

reiectinn MereantiU manapinp AGCS insurance suosiaiary balance on currency realign- vear ? The answer is that 19 ' 7 - , mineral rights are an attractive 

director Mr W^M^Covroer^df earned SAl.lm. in 1974-75 despite meats the upshot is earnings Sereare^ne^ whacoever unless s ? i£ *>e relevant once element in the long-term future 

SS fit t£t ke £)S “ underwriting loss of SAlm. down from RI.4m. to R54UOO. SI hSedSr worid economic aipin to stress the n^rovraess of of this Barlow Rand subsidiary, 

th i Mercantile earned only SA109.000 Per share, this works out to recovery really begins to come th f mar £? t 1,1 ^ ara Jt was just over a year ago when 

to t£i iESVSJZZS £SS 9AS.7m. underwitlng loss. 8.6 cents against 26J cents, but KL selves. The present Bxw | holdings i flrst drew attention to the 

of ah^hrJtA^iwTo backing Mercantile's premium income the interim dividend is In that case, however, are P“* at approxm»tel> 10 per shares as being ‘unduly low.” 
of about $A4.Q0 a Share. _ totalled SA37.Bin against unchanged at 4 cents. The shares Murchison is well placed. Better -S o i|SS£u?B , jJ 0 eE IfW*!* then ^ “<* *** "«*■ 

Putting their case, AGC direo- $A33^m. for AGC (Insurance), fell 30 cents to 135 cents on than the copper producers is the «nt hv having touched £W earticr 

tors said the offer price repre- If AGC succeeds, it would also Friday. next investor query. The answer j S|SrS r ?Si^ifciS H 118 yea L‘ ,.? hls veritable 

seated an Increase over market obtain a life insurance opera- Cane output fell from 211.000 to this is that, whereas many of hTcoiSunS 

of 34 per cent and that if the tion, a small merchant banking tons to 184.000 tons, which is the Utter are in the kind of loss- ' * J ^ffwirent °5So ^h«iTJ^ n 5^t 0 T ,^ L ’ 

cash was invested in 12 per cent arm and a leasing side. 10 per cent of industry total, maMng .situation from which a X^ rie £r boldine^? per ce^L ^ worth havu,s a alake ,n ' 


10 per cent of industry total, making situation from which a ^ericlT ho ding 14 perTe^ 100KS WOnn naTm 

but the industrial average sugar refy b.g economic turn-round ^ , ea T^ lessXnlO pVr cent 

once per ton was up R35 at ^ be needed to ex traetlhem, „f ^ issued capital to float KandlOIltein 


once per ton was up R35°at wffl be needed to «imAm Sf t^i^ld ^Iti to float KandfOnteill 

R164. The Board points out that M ul J*“J a { s at least sUl strongly aroun| | j n the nrarket. Tara thus To date, the forecasts here of 

A / ’T xlivrirlA-n«l A 11 i. “special circumstances" in the “nS? on Hit-irtPnrt remains a "big bojre" stock. North- the South .\frican half-yearly 

l, I fll Vinenn Cllt sugar industry, by which heavy ffale at 235p could be the better gold-mining dividends have been 

^TIUVllU V-Ul fired expenses are incurred in bet for the believer in lead and pretty near the mark although 

BY james forth Sydney, D*. 7. ffiSfSiffSSS *5 SSSS SiTFaJU! ttZjET £S&: SST 

£ 255 Si“iL- S--_? “i.** SSTSTSf &»iiXSHSZSV5 ttSSJFE&FSfSZ 


BY JAMBS FORTH 


SYDNEY, Dec. 7. 


j.- LA f? consouaateo significant losses in the elec- declared are not actual but »irtY^ K ^t < SSrVhiJ»f l ab le to put its big funds to good when viewed against the corn- 
industries, the major glass, tromes field where escalation —fvregent half the official esti- an J? mo “X use in due course. At least it party's capital expenditure com- 

plastics and packaging group, clauses in contracts were insuffi- of pro g te f or ^ ^ yp ar Ir Jf has a reasonably good track mitments and the onset of tax 

has again trimmed its dividend cient to cover the level of to March 31 1978 com Dared with record in this respect liability. But the biggest surprihe 

after a profit downturn for the inflation experienced. halffife resn £ aSSSlfnr ™ the absence of any paj-ment 

September half-year. Trading The interim dividend haa been „ r „ v loiiK vear for “ e Conner hones from Bandfomein. However, this 

profit fell by IS.5 per cent, to reduced from 5 cents a share preVl0 U * year ' 'IhJrESP!? copper Dopes can be viewed as a com- 

SA8.0Sm. on virtually steady to 4 cents. Last year the com- _ 2S2l2?*LSmln? d f msa * et .A* regards Messina, it is some- p i ctfi disappointment in view of 

sales of 5 A2 18.8m. The latest pany cut the total payout from Cfpw^rtc lin ^uUs m^st oTtotilv keen their Sl!XJ2.. a SSISSSL"®- th *- t * ** accompanying £74m. expan- 

downturn follows a drop of 59 13 cents to 10 cents after its ^WaiTS «P . ey f^ n s 

?Qv*»vi nL 3 n ° f pr S£ C reversal - . • . . . . Q A automobile industries particularly about copper prosper 

1973-74 and a further 42 per The company has not included |H AlTlCa that in the VS- while antimony's canadty of depure c! 


IM STATE® 


.ocal Authority Investments 


saIes of ?A218Bm. Ihe latest pany cut the total payout from 
mS'&am MHW. P downtur n follows a drop of 59 13 cents to 10 cents after its 

rowres. per cenL first ^ aJ£ Qf profit ^^ 3 ! 

- 1973-74 and a further 42 per The company has not included 

cent, decline in the sceond half, as extraordinary items provi- 
In addition to the trading result sions for unrealised losses 
T-B-.Trrr.r-4 . . ■ n .,. 4 r. • ACI has written off abnormal arising from an increase in 

lliV CS tin CutS items - totalling $A6.57m^ liabilities due to strengthening 


By Richard Rolfe 

. JOHANNESBURG, Dec. 7. 


Bulls must primarily keep their managing director Mr. W. I. sion plans de hailed in our Mining 
eye on the revival in the world s Spence is not altogether gloomy News columns on Friday, 
automobile mdustries particularly about copper prospects. In his True, the shares at £174 went 
that in Die U^. while antimony s capacity of deputy chairman of down a hit on that day against 
use in flame- retard an t materials the company's Rhodesian offshoot, ifig market trend. But the general 
should also be borne m mind. MTD (Mangula). he reckons that verdict, anyway in London, was 
In any case Murchison looks to the worst of the recession has th a i they are soon likely to ro- 
be beading for a dividend been seen, making the immediate assert themselves as a leading 


reducing profits to $AL5m. The of the . New Zealand dollar STOWARTS and Lloyds, the I recovery next year and. for the ou tloofc one of fluctuating prices nold-uranium investment 

- v 1 _ « — ■- _ Ia.m. _ — - (H a^a> r ir iv;_ SAnTn uTr!/*^n craPim ntpr in I at.* ... w_. > ■it. _ f*. . 


IAL AUTHORITY ■ loan rates af. 12J-12A; per- cent against abnormal items include losses amounting to $IJhn. Of this South African steelmaker in speculatively minded, there is the around the present level with a although it is hoped lhat the un- 

ii i . 141 i4r I iTimiMvuT alttwiviiv ftiA rforf im C.lOrt AAA *»«hT *i toe 1 a niTnnmfn in. Which British StPpI Jlfllric 5!? Tlfif I ornt+omant nf thp chfire" hi'ctnrin .1 .... IOTA • ■ j 




riXM-rnric TWlnAcrto unfh 1UC lUtUUSh waaiuou ypeidUUUb l«r vulva UU UUhCl uy piCVlUUh gdlUb WUIUI w i wiuv a V«U ti mm UI vmc UUjl OI UW lUWUChUUk UVUU1 UIVU peuea. -A Tcttliy Dumpev return 

S • fairiy quiet, apd the allowance has been made for tax were also not taken to account btr 80, with turnover from the bad year for antimony actually account, Mr. Spence looks for to the dividend list next June 


1 eutnormes at two-days Fi nan cial- Times. Governatent Secu- relief. The group also incurred unless realised, 
te fell to 11-Ui .per cent, rfties Intlex closed the- -week at 

l llHlj per cenL, and .at 58.13, compared -with 5&87 6h the 

D-days' notice to 11-lli. per previous Friday. 

^ from Hi-lli per cent One- One-year local authority,; bonds rri . - j 1 


m m * VMlE|tth deposits- eased to 11-111 were placed during’ the' Week at 
r i n CD ^„oent, from 11} per cent, and par, with 1 a coupon : of 311 per 

i ■ ■ 3»\. rv triwf.je-moDth to llHli per cent, cent, -to offer a yield i per cenL 
i ll’-lll per cent The one- higher than the previous week's 
mortgage rate was quoted batch. 

•Rate (%) December 5, 1975 . • t - 

.ays’, notice (deposit receipt) 11 — llj 

ays’ notice (deposit receipt) II ~11* 

ays’ notice after one month (deposit receipt) — .. 11 —lli 
ays' notice after three months (deposit receipt) ... Hi —Ilf 

ays’ notice after six months (deposit receipt) lli —Hi 

gage at one month’s mutual notice after 11 months 12| — 12& 
gage at one month’s lender notice after 11 months 

nominal term 2-5 years njL 

ears’ mortgage 12} — 13f 

ears* mortgage ...» I3i — 13ft 


relief. The group also incurred unless realised. tubing, foundry, trading and gave a yield on the previous divi- improved Mangula earnings in the should in any case be a certainty. 

manufacturing interests rising dend of WO per cent It can, in year to next September. Signifi- The December expectation, now 

" from R179m. to R204m. and other words, he a rapid mover, cantly, he points out that the dashed, was for a half-year 50 

operating surplus before tax comparatively high 1974-75 divi- cents (2&3p>. 

np a. ' JL 1 more than keeping pace with a Pock honnw dend of 19 1:61113 could ^ The Barlow Rand group divi- 

I nvnrsi AYTIO 1 !*! BinUPC jump from R17.9m. to R21.4m. ua PFJ because of the substantial dends are due to-day including 

1/ Adjusting for some minor ex- Tj>gf week's announcement that reserves built up in previous Blyvoor’s interim; those of Anglo 

NAGOYA, Dec. 7. ceptional items, the net figure is the Canadian-Irish Northgate Ex- years. Messina has ajttyercent. Amwican on i Thursday ; including 

un from Rq*tm tn TM9 4m and uloration was Drovidin" some stake in Mangula. The latter's Western Deep and Yaal Ree.s 

TOYOTA MOTOR Sales Company the European market were not JJU£S rose from ti Sts to SSdsSr on?of P tfae ^oup's^oi^ dividends can still flow to the and Union Corporation on Friday, 

hopes to export next year more good in view of possible moves „ cent _ ipu. dividend has stituents, Anglo United Derelop- parent company in South Africa * * _ * 

than the 850 000360 000 units m Europe to curb car imports. wn C “«*. d 4 Tints to 17 ren^ merit, by a subscription of 0.6m. although not, unfortunately, to On November 24 I was writing 
5t J He added that the oil produc- .tj?™ i 0 - 1 ; ®SPS shares for 80.4m. has drawn UJC holders- about Sabina’s hopes in a New 

sold in 1975, vice-president Seishi ^ c0untr | eSs particuJariy in the up 5 cents to atrention to \h e f act t h at tlie Another chairman who has Brunswick forest ^ arising out of 

I\ato said. Middle East, were expected to be t* first-named company is in the spoken out over the week-end is the Nine Mile Brook zmc-lead- 

Mr Kain tnirt « Pn>e« cnn. a luYimictna mirVai nort waai- W i statement the Board says l..--- nneitinn in thp«> iiar* nf iitr_ a. C. Petersen who heads couuer discovery being probed 


NAGOYA, Dec. 7. 


i\ato saia. Middle East, were expected to be 

Mr. Kato told a Press con- a promising market next year, 
ference that export prospects for Reuter 


World Economic Indicators 


ears’ mortgage 13} — 14f 

ears’ mortgage - ; — ISt'— Ht 

1 years' mortgage ma. 

I years' mortgage - — ....... n.a. 

• Rates are for aims not less than £20,000 and are subject to local * ■ 
alions and fluctuations, t Nominal, t Shorter periods may attract tanan ' 


INDUSTRIAL PRODUCTION (1970=100) 


^Xn a statement the Board says ^ position in these days of Mr. A. C Petersen who heads copper discovery being probed 
that though economic growth „ ag h stringency throughout the South Africa’s intriguing mining there with the backing of the 
faltered in the building, con- industrial world of being highly conglomerate, Transvaal Consoli- U.S. Steel giant I hear from 
summer durable and agricultural liquid. Has money with nowhere dated Land. His verdict on the Toronto that there could be some 
sectors in the past year, demand to go was one recent comment possible results for the year to encouraging drilling results from 
from industry catering for This is probably why, as reported next September Is that earnings the property this week. Sabina 
development of the infra- here -on November 24. tint and dividends should be at least were I14p on Friday, 
structure “remained strong" ■ ■' -- — ■ 111 


er rates than longer, n a. Not available. 


’ublic Works Loan Board rates 

Effective from November 29, 1975 

Quota loans Non-quota loans* 
Repaid Repaid 

By At By At 

Years instalments maturity instalments maturity 

“0 5 12 12f 12} 13} 

^ 5, up to 10 12} 13} 13} 14f. 

10, up to 15 13 15 14f 15 , 

15, up to 25 15 15 15: 15} 

« 1 25 15- 15} 15} 15} | 

li* Non-quota loans B are'l per cent, higher in -each case than 
Jauota loans A. , 


Germany 
UA, . 
Italy \ 

Holland' 

UJC. 

Belgium 


Oct 75 
113J) 
T07A 
116^ 

123.0 
Sept. 75 

108.0 
99.8 

Aug. 75 
97A 


July/ Aug. 75 
France 110.0 


Sept 75 

113.0 
103A 
1 16-2 
117A 

Aug. 75 
98h 

99.0 
July 75 

70.8 
June 75 
11Z0 


Aug. 75 
111a 

90.9 
112.9 

58.9 
July 75 

91JJ 
100.1 
June 75 
114^ 
May 75 
108A 


Oct. 74 

.118.1 
112 5 
124.8 
131J) 
Sept 74 
11503 
107A 
Aug. 74 
11X0 

July/Aug. 74 
1240 


and, until the last quarter, so 
. did demand from the mining INSURANCE 
% change on industry- On a p/e of little 
year earlier more than 3, the shares are over- "W" 

— 4 A discounting the problems in- B v«vry\ 

— 4L5 herent in any further slowdown fl II V If 

— fi.7 bearing in mind that net worth m T 

— 4.1 was 280 cents in the last balance- 


SSwSSSb Involved exemptions 

was 280 cents in the last balance- 

sheet and long-term liabilities by OUR INSURANCE CORRESPONDENT . 

represented only R18m. of . „ __ ., 

R80m. capital employed which ONE OF THE latest reports of everyone whether m our capa- report) the Conumssioners widen 
leaves S and L in a strong posi- the Law Commissioners— on city as consumers (whom the their honsons; they no longer 
tion to meet heavy capital com- exemption clauses— makes far Law Commissioners hold to be deal solely with consumer con- 
mitments over the next few reaching legislative proposals in need of greater protection tracts but contr/cts on written 
years. which must be of concern to from the wiles of the suppliers standard terms. This latter 

of goods and services) or In the phrase is wide snough to bring 

( course of our daily work in within the scope of the proposed 
industry and commerce (where legislation perhaps 95 per cent. 


BY OUR INSURANCE CORRESPONDENT 


Money and Exchanges 


GOLD MARKET 


Gold Bulllon-| 
la fine ounce'! 


ECENT ISSUES 


EQUITIES 


Bank of England Minimum the authorities, overnight at Bank per cent at noon on Tuesday c\o». tSi.S! 4 ', IS 1 . 4 mHSHU? v n „i iA 

Lending Rate 11} per cent of England Minimum Lending ?nd at n«m and in early deal- attsdHSSf^HHH? 9 * Sd re 

(since November 28, 1975) Rate, t0 eight or nine discount “** 1 “ Wednesday, an^ aj time <£68.328. „f whiS 

Short-term fixed period interest bouses. There was an adequate tevel for sterling against Aitame-fc^jgjMO jwg» gg* “ 

5S g «ai^t er f'zts SrtLSWS AjtfS ^ SB'S*, to recover « Z EH 

recorded in the shortest periods, tte authorities did not intervene. K^SSd^.Li 40 S»-iaas 4 Li«8i«-i44is 

The one-month sterling certificate A small amount of Treasury bills l(£6Bi«-70te ki=70i4-7iu> °° 

yield fell to UJ-lOi Der cent was purchased on Thursday and 2J?? lts “Preciation narrowmg to NewSov'r'un.jMSiB^Bia S44J»6 not light readini 
SvilA SrSntJtoe two- on Aday the short re- '(£&**>" comment t 

£8Us-SSsi3i r£2I»j-22i»i 


SSShtt'SSlfrnS SSv^ d b7mMS , XS X S cSi demand on nuredaylifted ou ZKgi 

¥ aaLSrafT aEf , «s. , w , ss 2 uua 


per want, auo U1C LU4BC- j «. . Hiwe -with thp trade-weiehted Gtjld Coins.-. 

mroth to UA-11* cent., from sterling remained depressed in ffovSl t?30 J?ce!? 

U*-U*.per cenL The 12-month the foreign ex ch a n ge market in The pound ended the week at Kn,Re,TB,ld- 
rwte dechned to U}-l 1,s 6 per cent., the early part of last week, and $2.0240-82.0250. compared with nbwSovv™, 


IsJlis 


I Sigh Low 


took 

M 

ss: 


s 24 


si lifom 


£&9V705 4 ) i£70.71) 


F.P. f — $Ul« 8 12L Brtudl Foul — |$18te — 

FJ 1 . — 1S9 100 Cota faelMHlgB. lOO 1>1.6! 

FJ*. 7/11 3» 2B0 Rtandar'dGdMinrgKcaBO +B — 

F.P. - £3214 £30»B Hugbea Tool $] ^51^4 +»4 


-lbi.62 2.5 l.B — discount eased by 0.0105 per cenL level against the dollar. The on the* week. " ' -, S6 mS.'— B viSS**’ !s 7 sj 

1 offl. “ na “ to 10 - fl775 per cenL and Bank of pound's trade-weighted average The UJ5. dollar bad a mixed — — 

* — 1°-° England Minimum Lending Rate depreciation since the Washington week, but tended to be under- FOREIGN EXCHANGES 

* was unchanged at 11} per cenL Currency Agreement; as caicu- mined - by further worries about 

Day-to-day credit wag in better lated by the Bank of England, the New York financial situation I surket b*i 

IV9 supply last week, but a severe finished at its worst ever dosing and by doubts about the rate of Dee. & IbuDc 1 — 

bbbbhmmmb shortage on Monday was relieved level of 80.2 per cent on Monday u.S. economic recovery. 19 76 lK&i«a Day's 

I m^i 4>y exceptionaHy large lending by and Tuesday, and touched 30.3 Gold finished at $lfflj-4139i. I % I 


not infrequently the Law Com- of insurance contracts, perhaps 
missioners reckon we impose more, whether or not they are 
unfair contracts on unfortunate consumer contracts. The pro- 
consumers). posal here is that there should 

The report is made by the be control over exemption 
English and Scottish Law Com- clauses by way of a reason- 
mission and runs to Gome 200 ability test: here acain the Ene- 
pages of which almost half is lish and the Scots differ, both to 
taken up with draft bills to what the test should be and bow 
amend the laws of England and the test should operate. 

Wales on the one hand and of The average insurance contract 
Scotland on the ether. So it is has numerous exemption clauses, 
not light reading and in making some defining precisely the cover 
short comment there is the clear given, some requiring special 
risk of superficiality. action by the policyholder in the 

The Law Commissioners deal event of claim, others requiring 
with the present impact of special action by him in the 
exemption clauses under three management of his risk — and so 
headings — the supply of goods, on. Exclusions, conditions and 
negligence and contractual obli- warranties could, on the race of 
gallons. -Thereafter general it, all come within the proposals. 


aspects are considered. 


Thus the whole of the law and 


FIXED INTEREST STOCKS 


Ilfa£ s 

ct>i 2 g n 

B ■ L? So 


1076 

High | Low j 


n U or 


<Cra |Hlgh| Low! . I OSI 

250 ISO/'i Bit ' wig Bristol SSEF "3) “355 Deft. Stk. 1981 50l 8 ]+ »4 Dec. I 

230 llrSl dOi£ 29l 8 Coventry ofi Oil Bed. Shi. lBKk.„ 301® +I4 - --■ 

£10 23/1 is lift Kswx Water-Bed. PreL lSBL_-^._ 12 Frank! 

FJ*. 13)10 1381s US Bneicauwa &0- a**,'a04) — „ 122 H.Terl 

250 9/1 51 lg 467 S lalloMaa 13K Bad. Stk. UB0 5H4 +te Paris. 

250 9/1 4915 47ia Do. 14? Red. Stk. 1986(6. 48 +I4 Mmsmm 

OB XU — 36p 4p JsnUna Sf»th.74S Coav. Uoa. 1990 4ppm —4 London 

F.P. 28/11 100 B8*| Lee Valley Water 9 % teed. PreL 1980. 99 . Aza'erd 

■ F j*J — 100 S&la iUdliind SstUf riou Cap 5otw *82 9Sig - — Zurich 

F.P. — 9CI4 98 Nortnda 9« Notfi4 IBM SC9K — 

F.P. — IOZ12 98 Do. — 5PS.UK4 . 

225 23/1 £8 38 N«aw WHS Deb. 18WOT6. 1 871* _ ,0«n 

F.P. 17/11 &OI4P Staglo Kg Cam. Coot. Pwf.. 47 'w- - ■ J 1 

FJP. 28/11 120 100 SptraU* 14% UotiY. 1900 108ri . 

1 F.P. — 93 98 Tnoi Uninn Fin Gon 104% no6M 19 KL.mm.KC. 9S m 

P.P. 31/10 801ft] BSia Xorfc WaMrworfci 9» Bod. Pref. ISfiO 961* B8 &UIV 


Is ” EXCHANGE CROSS-RATES 


FORWARD RATES 

— ’j One month 


Now YortuJ 
UontreaJ ...I 
Amii 'ttlaml 


Throe mootba Brunei* ....j f8 


jsii&iii ' &115I116 separate recommendations being practice of insurance could he 

1871-74 S73-7S made by the English and put on uncertain ground if the 

Scottish Commissioners where proposals are implemented in 

I EXCHANGES appropriate. Throughout the their present form. 

report the Commissioners make But at this stage they are for 

aiaricet Bates it clear ihat they are concerned discussion only between qovem- 
1 consumer transactions — ment and all -interested parties — 
% Spread Clone 11134 is to say, where the sup- the broad shape of the leglsla- 

plier of gooc^ and services is tion that will probably emerge 

f. contracting in the course of next autumn may have been set. 

41 ! sISSlmsc business and the purchaser is not but much detail may yet be 


FnnkTrt — gJiit-filE bb./b-hb tt-na-M si.ho-to 

H.VOTk*.. 3L2MB — 32.4&50 2540548 2J32O430 47J&27 StJlSM 

I'aria 189575-275 4.M37-U57 — 1L260-28B 9D0&U53 13221 

Bmnala . l&JSOB J9.4746 B B6« - 7H.3780.0 14^9-73 14JL4 

London— tm-m 2034 025 9JW*-01i 79^5-80-06 - B.4^-433 5J8JJ 
Am'ardam 102.475888 2^81237 6QJ95-34&1 8.795-800 5454598 — 101-435- 

ZmiBb-Zl tco. 68-^1 2S86 CBS 69^32 8.70 7075 5J46 925260 — 

(7.S. 8 In Uootnal- DJJ. S =101.00-02. CaaariiiMi oenta 
4 In Xsw York 8 C=9&95£S U.3. cento. US. J In Milan 68&3B 
sterling in Milan 1382.80. * Bates tor Deo. 4. 

EURO-CURRENCY INTEREST RATES* 


jSjnst 1 lam 1 5- 2 c. pm 
Bmaoela... 40-20 c. pm 
Cop’nhj^n 7-S ore pm 
Frankfurt 3bfl-2s« pf. pm 
Xaaboo^.^ 15 c. pin -45 cJJ 
Milan—— 3-1 lire pm 
Oslo 5-5 ore pm 
Paria._...,l4-2 c. pm 
Stockh'lm^S ore pm 
Vienna ....155-10 gfo pm 
Znrlcfa ..-[5lg-2lg 0. inn 


Gopenb'jfsn T. 

Fraakfiirt.. 3 

klO.B5-U.7o c.pm LI* two. B' 

Bie-Tig c.pm JlailHd t7 

110^0 c^nn Milan 8 

18-14 ore pm O*lo 5 

10-9 pT pm FWi«-...„.. 6 

»40c.pm-®c. dia Stockholm. 

8-6 Urepm 

18-11 ore pm 

10-6 c. pm gtnirii 

t Basic d! 
owveitibte 
m-ty, c. pm mjojaua. 


5.42-5.45 ,5.42J.543j 
79.78-80.90 78.85-80.06 


contracting: 


JJ* 1 !-So]^i D sioners are not therefore con- 

U h£mm mSImjI iD su E ply 

t7 120. 40- 12a. no 1 1 28. 45- 120.8& ot goods, with the relationships 
b 1,388-1.185 i.58Dj-i,382j between manufacturer, whole- 
b ’V nolg of^lai'otfl.’ou i? Ier a , nd atelier, but only with 
e BjiKSi 8J2-043 tte relationship of retailer and 
bi b 615-652 lesai-eui customer. 


Com mis- changed. 


8 8.00-3.06 34104-8.014 

Stockholm. 0 8-814-8.844 8J2-B.83 

Tokyo Bis 615-652 l62Q{-622i 

Vienna 5 87.20-67.60 37.30-37.50 

Zurich S 5.8WJ7 S.83-2-5.U9 


London tea 
sales 


t Basic discount. 1 Bates given are for 
convertible Crane; doping Boandal franc 
8U0-S2J0. 


Ai dir lea Mica held in Lonrirm lavt 
week 44.145 partuses sold realised an 
average price of C2J5p per kilo compared 
with 62.730 it the orerlons sale and 
against 65.09p a year ago. Plain lea 


“RIGHTS" OFFERS 


UWR I 
BeooaoL 1B76 
]>tiT-Trn 1 1 1 1 ■ * — » 

t | t I High | Low 



Xll ; — , — 62 60 

Xil : — _ 48 44 

MI jU.'lSt 3/8 U13 84 

F.P. 6/12' 7/1 62 38 

NU 12/1216/1 76 64 

NU 12/12112/1 23 I71 B 

F.P. 3.12 B/l S21s ISis 
P.P. 124/11 8/1 87 79 

Nil 112.12 0/1 35 27 1 

F.P. 1/2 7/1 887ig 775 

Nil j 15/12J 12/1 ai 22 | 

[PJP. 28/10)12/12 402 330 

FJ>. 6/121 E/1 100 90 

|NU . 17/12! 16/1 129 U4. 

| Nil SE/iaamt 24>a 19 
ULP. (81/1112/12 124 110 


Anglo-Am Aspb*H.. -..Z ' 60'pmj -■« 

Biuxb rf Nova Scotia — ■ 48pm +4 

Horislprrt (S. te. W.) 101 pm +2 

Beny Wiggins.- — . • 64-.. 

British Hume d Lorre. — 56pm 

Capper-KolU Iflteinn r — - 

Charles (David) — 21 --- 

Dehnbama — 84 

Fenner (J J.) — .... — 31pm —4 

Harriwns A Crortelds 850- +2$ 

Hunting Arena. Indk- 22pm] • — 

I.C. Gas i™ 374 • 1-1 

Ibatodc Johnson — 03 ~- 


I One year 


Srerting 

OADoflw 

QzuMdisn 

DoUar. 

Dutch 

Guilder 

W. German 
mark 

Swfa* 

franc 

nu-tt 

Mte 

7»4-8l4 

5-514 

5*8-41*. 

768-134 

1Q14-I114 

Blg-Sfifl 

.BI4-914 

Ml, 

3: B -41 B 

138-168 

71-til* 

614-85* 


858-53, 


4rV<df 

11 18-11 

Bda^ts 


5JB-&W 

4-41, 

648-55* 

716*- 121* 

■ 714-73* 

sra-lo* 

638-65* 

4 9 <1| 

Ml* 

12*S-12«i! 

-8 *4 

A78-W* 

Bis-83* 


46^434 


• Sfc-montb lonranl 1J& dollar 4.40- 
430c pm 4Bd U-month 7.73-7^c pm. 

SPECIAL DRAWING 
RIGHT RATES 


Une Blue n 
equal to 
Sterilag ™ 
VJa. dollar.. 


OTHSl MARKETS 

Wotea fiates 

Argentina 112^0-112^1 Arj{6ianaf 250-275 
Aoetralia . L8032-1.B184 Austria.^. 37-381 
Bnu/U.„ 17.87-18-07 Belgium .. 81-83 

Finland- 7A4-7.K Branl 20-23 

Greece — 18-878.72-818 Canada. 2.04*48* 
H'ogKang 10-295-10559 Denmark . I2J5-.45 


i.H-J-S.343 A average urlce of CA5p per kilo 

— ri^reilieni with 62.730 at the predons 

SSoiS The recommendations in Part "“RmI rcar “*■ 1 
m of the report which deals No of 

with negligence have already had kilos 

Bmun a fair amount of publicity: there A JHcan m riflanda Prod. 82 »e 

“InS 6 ^rences of view here ^ ^ 

“■j between the English and the Assam Co ls.soa 

20-25 S* 015 but agreement on the 

Haw 2Sr a11on pr ?. v S? Dfi ™ SSSa^irr: mS 

? scludin E or restricting liability Atuw rauu. 9551 


Nn. of Arcraca 
kilos per kilo 


0578721 

■ ’SttO-Frtach deposit raw short-term 8Hi 9» cent; seven dnjs* notice *MI par ifinSZI uim? StaWvtaL.[5.2iBMJ57B!li 

Si SS ■■25 h iK “““ ° , “ a “ SoX. SfoOto 3to6685 « «M«J' 

OQfi TCai on J pw ceou . Fnmdk B MIKllAltlR, 7. ID-7 JO ]Ai 

■ Lon«rtonn EdWdollar deposm two wa» 8a-« pereanL: UttM ?eart per tsfiS ExL 1 J?| blmmparej5.om^JB8&.Vi 

OODL; tote yean N-H Der MOLi fiM 7MM flW* JW «nL . _ JamareevSI 3B7 70? SS7781 S. Africa.. 1J543-1.7748 W 

HiefWIowlns nominal rtWe-were «mMd \fm London doCar eexfifleates of deposit: SjKfSiEr* | sinfiBT ttA- d f 

non month SLk^Su per cent; three months B7 u-88k Per cenU six momhs IbH siSSo I lsiae Oanadn.™ w« 

per am.; one rear 7 Um-7U» va cenL I ™f: — 2^2*”® g . t iHg 8 * . CSI- [Ir. 

. “Rates are nominal cJostns rates . . _ Values in for cnrmncW apamre the D-S -cents. S8 .88-38-91 Vi 

. tShorMerm ntce are call -tor BWrilds, U.S. dofl ara and ftntidlsn doHare, and SDR as eaJctdatsd 09 the mwtnafional ^ 


Be mSO. K 


0 47RR4R — i ii.aBi5-u.asB uennany. djb-bji 

1 173X7 I^semb’c 79AM0.IB Drew* I 75-73 

4* IMf Malaysia.. 5-S16B5 J376 Italy 14 85- 1531 

NJ&reland! 1.8341-1 JB/UJapan — <8.18^.41 
h 91549 SaudlArta; 7.1D-7J0 XeUnjrrda:5.56-6.&5 

Silnuapore l 5.D535-5J1585lX'n , war — ill. I0-.SD 
if? 761 B. Africa.. 1J543-1.7748 Fwianl J 70-80 
S 14887 UA " Spain -....17104-125 

5 16224 ■ Strit^fbin <1:5.5^6.50 

CSI- U.S. 12.01-24)3 

fiwre the njjjema. 98.88-39-91 Vnconlaiai 83-40 


It is said that these should be ?S mslsw 


3.14287 

5.16224 


where the carrier is liable, of mi "““Zn:” i:^ 
car park accidents where the Doom Dooma — 45.4c 


114 [Kwlk Save Discount 


Nil — - U«o 

NU - - 165 

Nil 17/lft 7/1 16 >c 
P.P. 34/ Hr 50/1 39 

Xll - - .26 

Nil — — 6te 

Nil 19/18 i 

(XU 12/1216/1 E0 ' 

F.P. 19/11)19/12 
11/ I 


8 Mowlam (Xj. - 

123 NM~Bank ofAuat 

14 Pontte*. — 

33 »ayb«*— 1 

24 HnfldmantWJ;.. — — 

Ml TriritBank Africa^' — Z.Z.'ZZ'.ZZ. 

47 Wataon * FUUlfv — 

BOig WatrSump.:- J 


- 116 +2 

— 2Upm +1* 

- 115 +J 

ZiSSt* 


ItwO-dasS 1 notice for fl~ f,lbWl * and Swiss francs. 


Sterling 

. Jteo.0. CwtKtenos lrtarikok 
1915. . q( dspratti 


FUuan 

Hcmae 

dopoift 


Company 

.dopant* 


Manmry Fund in WashUKUon. 


INsnxy 

uu*« 


Im trade 
UU*« 


imriatton date nmuUv la« dajf for eeakn» tree of «u°p. . nPh ?°g 

J yuMk;. b Figures baswl on smsKt^u ^mxa. dObUnd, 


. iSS +4 t7*y*« 

Spj 2 - TromonUu- UrS-ll IL! 1 A 

— 1 ' Ttam month* 11^-114, lUs-llte 
48|m-l . atalDmitta .. u^-iiiS lli 4 .ll* 
— NhM monfiu. llre-HA lUj-llla 

•• ‘ - Oaoyrer 1 lUa-llrk llfls-ltfff 

Two ycanu-. — 12*194 


c «3T3aS!S occupier is Sable, to mention but Ki^' m 

vj-nmtA. 98A8-33J1 jy^oria-tei 33^0 three. And the Commissioners m£*iiZZ.ZZZZ SJ" 

S Based oa rates quoted by snedaln think that power should be given Jokal L 4l!>S2 

dealers. Other rates may be quoted else- to the Secretary of State to make £**** 117.074 

as* **S?&.'*2$ ‘Ll&aiBg regiUattons for the voiding of S£ 

exemption clauses relating to Pahhojan sb,«8 

injury and death in other ? ai> ................. sb.tk 

WEEKLY AVERAGES the mnMtani SIS 

nc a. |# lumnrc 0, '£ air Trading so recommends. Ttibedde 14.791 


lOTa-ll 11.111a. — 

iots -11 11 -ihb lUa-im 

in 1 A — nia 1H+ 
nifl-im uu-iiie lUfi-lite! 
lli4.HA llJa-lUa 1110*1114; 


1114-11* 1138*1119 1110*1114 11-12 

1114-11*5 — ihs*iim nia-ia 

llflS-Ufff 12l0-18ft 1134*1 ikt lHa-15 
12*1218 1234*15 1314-123,1 _ 


lHa-114 11-iais 
maim 11-18 is 
lHa-llU 11- 12 ^ 
1110*1114 11-1218 

1115*1114 II la- 13 


1078*11 - 

I0Ta-l(H* llOrs-UMf 
1078-10(4 .10(4-10® 
io»t-iott iort-ioi 


OF U.K. INDICES 


Ills • 
U12 

lifia-im 

llTg-12 


Kov. I Nov. Nov. 
SB 21 14 


Wwanmiil TIiiim 

Gnvt.soo* 1 fR.15 

Fbeod lnterem W-W 
tnduto'l OHL 3653 


dearly there is much here for T *2£l, M J7 * 963 eto 

tho UobiUty inmrnnce inorket to 

cnew on. With any change Of metric toos a yesr Ut, Converted or 
law of this kind, the number and ®* 8SS **•«■ pw wriusc. 


tLocjd mthortty sod flounce booses cevaq days’ netteo. others seven days 1 fixed. * Lcns-tanO local suthortty mortgage GoidMLn»_.l Zjo.s 228.1 


. butortaDlrar ctmir based « dividend on ftall euiUL «o nomin ally tbreo ynare 18i-H| per .cenL; fonr ywa $ Wi-U per mi ifctjnn .IH-M P« cwl. WBank mu me* In ubte Drellnga mkd 63C 

omcnrtw lS«ted. BForecwt dividend: coyer Sued OP previoa* reart arc tmms rates ter prime paper, tartra rates for ftnpmontii b»« bate IflUa per cent/, reid fOmsmoHb trade bills — ! 

s TF^nrrt aannncd. J Covet allows for eonvmlon of shares not no* i.U-131 par cm. Approxtmaie sel ling, ra tes tm mBwmTrnaay bills MBu-Uak „P er ccbl: two nuodis IB»S2 Per cent.: F.T. AoCtuuios 
• W wraSdns oSJr for rewriewst AvMeads. ~ Issued by tendpr. tbreemmna 1027J2 per txm. ApnraxlnuM sailing ram for ane-memii Bank bias ioum per cent.; two-month HH-MUM ,-a n JL I ... 

bSvi of OrthSnr snares as a “ riste.” W2» SJUr. cents. tBlrias par .(*nti and uure&mottta lBUtt Per ccnu to r tsawnontb trade &ris 11* per ceot: twtMdontii us B per cent,; gad 

’ l0 ^ SS C ^^msaWj2 M MW I w e SjMrec. Sum** ^^Wjw sce Msus I «HK E 1ubi (pnbflsbed bytiioFimnra Hones Assodatton) 12 per wm. fttanDfrembor L dasrlsp Bank ^ 


cost of claims must increase, and 
6&M -6a.&7 the cost of those claims will have 
f«f t0 ** e met ultimately by us toe 
233.3 f 0I *s n niers in toe price we pay 
ajQ2 j &2SB fer the goods and services we 
• require. In toe present economic 
«*, ckmate tois cost must be weighed 
3 K B very, carefully against the 
iffiji 1S7JL benefits o£ the proposals, 
tt.® 46.7a Taming now to contracts 
■iSgLffj 1 (dealt with in Part IV of toe 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 12 % 
Cannon Assurance 9{% 

t Address shows ttoder Insurance and 
Fropaty Bond table. 


T 


international company news 


The Financial Times Monday December 81375 


EUROBONDS 


New issues continue unchecked 


THE SECONDARY market was 
quiet last week and is expected 
to continue so until after 
Christinas with market partici- 
pants reluctant to open up new 
positions before the end of the 
year. However, the Indications 
are that the latest new issues, 
despite last week’s upsurge in 
volume continue to be success- 
fully absorbed. 

Of the two U.S. dollar issues 
which closed last week, the 
9} per cent. Granges was quoted 
at 1001/2 on Friday after a par 
pricing while the European 
Investment Bank's 9 per cent, 
middle eastern issue was quoted 
at 98J/9* after being priced at 
99. 

The largest issue to be an- 


Indices 

NEW YORK 


nounced last week was $75m. 
for Ontario Hydro. It was only 
last September that this same 
borrower raised its last S75m. 
and the differences in terms 
between the two issues reflect 
the changes in the market Since 
then The indicated coupon on 
the new offering has been set 
at 9 per cent.— the same as on 
the previous issue— but the 
maturity is two years longer, 
seven years instead of five. The 
lead manager is Deutsche Bank 
as before. The old issue was 
quoted at 1001/1 on Friday. 

Other new dollar issues are 
as follows: 84Qm. for Cie 
Franchise des Petioles, indicated 
coupon 9 per cent., maturity six 
years and lead manager Banque 
de Paris et des Pays Bas: and a 

STANDARD AND POOR5 
VS. STOCK. INDICES 

1 ‘Industrials t Composite 


S30m. convertible for Mitsubishi; 
Electric, indicated coupon 7j per! 
cent, maturity 15 years and 
offering price expected at par 
with Kidder Peabody Inter- 
national as lead -manager. A 
Can$25m. issue for Beneficial 
Finance .came out over the 
week-end. Maturity will be 
seven years but with an in- 
vestors' option to redeem in 
1979. Indicated coupon is 9$ 
per cent, and lead manager 
Blyth Eastman Dillon. 

The latest D-mark issue is 
DMIOOm. for Norway, indicated 
coupon 7} per cent, on an issue 
price expected to be 99§. Lead 
manager is Deutsche Bank- 
Following that, a DMIOOm. issue 
for Ireland is expected with 
Commerzbank as lead manager. 

[MELBOURNE YIELDS 


SAS signs 

Thai 

transfer 


AUSTRALIAN WEEKLY LIST 

.ViiiraliMn a “ DtcT 3 ■ Nov. 2S j Australian 3 


. Aiotnliu S , Dec. ; 

AUtctlImt Newspaper tl-44 
Amy'S! Tiaoa;*irL_.... *0.95 
W. tivcur.liea...— .' *0.56 

AqtU Guindl(t_ T3.C0 

Pape r M'nfrig... '1-22 

BowI.ZT- T2-2S 

! Bramble Itth - *1.68 

I Burnt PMlu '2.17 


:2-2S I 12.20 


DOW JONES AVERAGES 

Q _| Tmu-i ladmU I Trading 

Cto9e (it£Uu P" 1 DtU * wrtnmet 


163.34 ; 813.60 
164.00 629.11 
165.23 825.49 

167.35 W3J&J 
169.49 ' S5&34 


Dec. 1 
5 ...: 63.42 
4 ...I 68 .37 
3 ...! 68J2 I 

2 1 fiS.36 j 

l _ 68 A 1 

Nor. 

28 ...) 68 JH 
26 .... BEJ33 
25 ...' 68.70 
24 ...i 63.67 
21 ...: 68.79 
SO _. 68-86 
]S _.i 68.70 
IS . .> 6&&S I 
17 ...' 68.83 ! 
14 ...; 68.75 j 
13 ...'60.73 ! 
12 ...I 68.53 


Blub 69.92' 174.45 881 J1 87.07 
(4/4|i 1 I 8 /IA) (15/7) (24/S) J 
Lew 66.161 140.47 6i2 M 72.02 | 
(3/l)< (2/1) I i2/li 12/ It | 
All-time | 279-B8 : 1051.70' 166.32 i 
High — (7(2/691 l aUl/T3 l <3)i4i65i 
j 13.25 41.22 ! 10-68 I 

Low — |{?(7)3a.!fB/7/3EvrfB/4/4g 

t Excluding bonds. 

IND. DIVIDEND YIELD p* 



97.13 

8fiJ3 


98.37 

ST.S4 

3 — 

88.34 

87.60 

40 

90.98 

S0-Tt 

.. 1 

101.55 

80.67 

Nov. 28 — — 

102 -ta 

nut 


lOlJti 

80 J4 

„ 25 - — 

101.57 

90.71 

.. 24 

UM.40 

89.76 

„ 21 

100322 

89.33 

J873 High 

107.40 

06.91 


(15/7) 

(li'T) 

UTS LOW - - 

77.71 

70.74 


(B/l) 

(S/1) 


• 423 Industrials. 1 425 Industrials. 50 
Utilities. 25 Rails. 

STOCK AND BOND YIELDS 

Dec. 3 Nov. 28 Dec. 4 
1975 1975 1974 

Tod. Orf. yield PC ... 3-84 3.09 5.03 

led. OnL pc ratio .. 13.09 11.97 9-38 

Long-term Gov. Btis. 
per cent. 6.0S 6.18 6.50 

FRIDAYS ACTIVE STOCKS 


Nov. 22 1974 


N.Y. 5E ALL COMMON INDEX 

December 31. 1965=50. 
lUo Dec.' 5 Dec. 4 Dec. 3 Dee. 2 Dec. 1 

6 UaiiTOh 45-84 49.55 46.25 . 47 .22 i 47.96 

il ; ->«l, & ti = I 

RISES AND FALLS 

Issues traded Up Down Unchanged 

1.S47 643 718 486 



traded 

once* 

day 

Avon Products 

300.7IW 

361 

-5* 

cm _.... 

160^00 


-11 

Polar aid 

12S.QA0 

311 

-li 

General Motors .. 

117,000 

53 

“1* 

Greyhound 

110.600 

121 

-k 

Mar. Sta. JPw 

109.000 

261 

— 

Xerox — 

104.4IN) 

471 

-2* 

Texaco — 

SgJOO 

231 

-1 

MLcrodtit 

93 .aw 

IM 

+« 

ALCOA - 

89,400 

341 

-t 


Av’ge yield on 50i Dec. , Nov. . Nov. 
Lendi naSLtckn-; 4 l Z1 21 

im Dividends. 1 5.92 1 6.34; 6.49 

On Sunlnca [ 9.40 < 10.54 ■ 10.03 


SYDNEY ALL ORD. INDEX 

Pec. 6 | Dec. 4 | Blab Isis j Low 197b 

440.79 j~440-37, 449.79 (5/LZ) 1 28SL88 I9/Ii 

TOKYO NEW SE INDEX 

Base=100 January 4, IMS. 

Dee. 6 Dec. 6 Ulgb H7o | Low 1975 * 

316.45 |51 7.23 1 333. 1P2/7 1 [268,24(10/1. 

HONG KONG INDEX • 

TScT 5 | Dec. 4 | Hlxti W /0 Lon 197b 

314.79 j3 16.49 1 £41.57 1 160.42 

I (9/61 ) fS/li 

SINGAPORE INDEX § 

Dec. b 7 Dee. 4 j tln^iiOa j Lon Lt/b 

220.19 228.65 | 268.69 193.2a 

I (U/3l (8/1) I 


By John Walter «.'» 

STOCKHOLM. Dec. 35 

SCANDINAVIAN Airlines (SAS) i tun 
has signed an agreement for theicnwiRirviBi iruon- f0.40 
transfer of the SAS sharehoid- • UumHMiw’itii Mining :z.33 
Log la Thai International to *is 

Thai Airways Company (TAC), ; Herald* weekly 72.20 

which will take effect as from! Humes jloo 

March 31, 1977. The transfer! - 

will result in. total Thai owner- j 
ship of tile National Airline of- 

Thailand. SAS and TAC jointly* ^ — — — 
formed Thai International TEL Aviy S1 

At the same time the share- j — 

holders have agreed to increase; cemuonv I u* 
the share capital of Thai Inter- 1 , is 

national from Baht 100m. to j 

Baht 200m. The new capital will ; TT>«n»m** 

be subscribed entirely by TAC ! ■ 

Both airlines have agreed to con- 1 Bant Leumi o Israel — ; 2 
tinue their normal co-operation, i “ §i 

particularly in the technical. 1 K, I 

commercial and operational i united siizmcbi Bank 11 

fields. Thai International has ' h**™* insurance Br. ...- z 

KSg* - DCrJMO *-«e i 5SSS!S j52Ski£r. : : 2 

bodied Triiets which are ex- Tefah^t 1 i>wi jion 
pected to be delivered In June, Bw*3r. ... ™ 2 ; 

1977, with an option of an addi- 
tional three more DC-lOs. 

Currently Thai International 
operates two DC-lOs on lease _ . 

™S.^u, F K enct L ai ii ne vs- BsHESRS«.o v 

These wtU be returned to UTA land Land Level Br, 1 ; 

when Thai International’s own Property and BtuMtxtjr 21 
aircraft axe delivered. The tech- i3eiuuMn a 

SKI. similarity of the new Public Utility i 

DC-lOs to the existing fleet will Drcei tamne T+irp ...• 2 1 
enable Thai International to! source.- ' 

continue its overhaul and main- ! 

^ nance co-operation with the | 

KSSU group of arilines- iinuc IfffcNfh 


Australian 6 ; Uw. 0 

Ki«rt lot 10.49 

JI.L.C I t2.45 

Maun Bn* | 11.03 

HijwXiriilMi— —i 11.75 
Xylet Curpnllm ...| 10.69 

uiyniptc (ioa*.. I 10.60 

DrurmuCarpmiUna.! 11.45 

Prtursrillc. [ 10.28 

t^nasuslaiui l‘«meiitJ 1 1.55 

<VBK j 10.90 

Um*le Industries ;L28 

swan Braver)'. ! 11.60 

TV Uivu»ut(ii&..-...^.' 12.65 

Tlitosn ! 12.69 

Tbnmu Nut* Irani ...; 11.54 

Twiheya — 11.70 

Traveiodge -....! 10.37 

WoodaUa Burmab....' fL23 


12.65 1 l2.e5 

12.69 | 11.80 
11.54 ! 11.50 

11.70 I 11.77 

10.37 10,35 

1U23 1L07 


JOHANNESBURG 

* HINES 

TiFTlS - Dee. 5 R . a ^ 

Anita American (Nirpn.... *» 

10.40 Clisner ConsobflaW 11 -- " 

12.00 Ea*( Dricfortuln — 

10.96 EmonrK 

11.72 Hanaony .J™ 

in cd KkMrf , llpl- i. , ’ 1 ” 

1140 PMBietcrsruS* Pkillnum ... 

* 1.48 Udd Ph'lils SA. - -^1” 

10.83 Union Conwrallon . — 

(LIB Do Beers Deferred -‘-w 

11.55 Bhnu>iriulclii 

1 2^5 East Ranii Pti. * 

11.80 Frue Stale CcdllW - 

rl.50 Pnddcni Brand ™ 

>1.77 Prwmlrni Sicju r* 
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TEL AVIV STOCK EXCHANGE 


> lYtm lUunce ; 
i (»*•■. 7 | on (he 


Company Dee. 7 on tfae 

; 19^ j vook 

Investment Companies l | 

Quit Leu mi Inved 7 ... 192 . 5 --CL 5 

lOncuunt Bank Invest Br.! Z37 >—2.0 


210 1 — :■ CL.LL* lurwl Invest 

220 ,—31.0 !‘ CLAL* Industries 
270 --t-3.0 j 

256.5, + 1.5 [Commercial and 


270 + 3.0 
256.5 + 1.5 
165.5' -QJ5 
250 ,-6.0 
98 —1.0 
2185 -1J 


Allteace Tire A Bubber 625 —15.0 

Kim Br 275 + 30.0 

A res man Textile Br. 241 —9.0 

- ...i 123 1 


JBao&Br. » 


227 

1-4.0 

iDubek Ur. ... — ...j 

343 -[ 

-6.0 


| 

'Elec. Wire A Cable Br. ...! 

126 

+ 12.0 


/ 

! hotel Bon eh JOS Pref- Br_| 
[American Israeli Paper; 

156 1 

— 



Mills ... - ...| 

313 J — 2.0 


r 

{Assu ... — 

loll Manuf. of PlywoM 


—3.0 

*70.3—4.5 

Br. „ — — ...' 

1 16.5 

—1.5 

133 

i-l.o 

Elite — 

255 1 

-1.0 

224 

+ 6.0 

PolyKtm — — — J 

I 

115 j 

— 5.0 

284 

-6.5 



231 

1 

-1.0 

Fuel and Oil 1 

iDetek ! 

116 i 

+4.0 


L23 Tl-07 Welkorn 

West Drietonti-in *-■«> 

■ .■■■■ ■ Western Holil/nss 

Western Dcon - - .*•—* 

INDUSTRIALS 

AnfilohAm'* riCjn lnoustnal K.tn 
* Angto-Tr+nsvaal induairuts II w 

Bartow Kami 3-M 

CNA Invrsrni'Hia - t- ■» 

i Pncn . Uangt* Carrie h'inanw — 

D*r. 7 on the Dc Beers Industrial 

: 1975 , week Edcars Slures .. —••• 

Vederale ' olfeCieleaKhiSS . t-2L> 

; I Glen Anil Developmcm ... tl t» 

, 10U.-CL5 Hreaiermans Siores t4.»* 

! 237 -2.0 Nedsual 

> 220 — OJ4. Bazaars - — th.40 

I 132 —2.0 Ovrttstom.* Investntenis — OM 

I Protea HoIducU — 1 I j 

Rand Mines Properties — 2.0 j 

Rembrandt Grono - 

' 625 —15.0 ReynoWs F-ros. CM 

. 276 + 30.0 Sage HolilUKa J 

1 241 -9J) SAPPI — ■ — ' so 

i 123 +0.5 Some 0flR 

j 343 ■ —6.0 S^. Breweries l.W 

! 126 + 12.0 SJV. DisilUeru.-s* and Wines 4 j*j 

i 156 — EJmsec 100 


-l^SO 


IZfi.aS 


l.!U 


tl ti 


14.30 

—0.03 ' 

■J.iM 

+ n.irj 

t.V 40 

-025; 

OM 


I.IJ 

-OPS- 

2.03 

40.03; 

S.M 

-0.03 1 

i 3ll 


J.S0 

-A03 

0 SK 

i 

1.08 

—0.02 

4S3 

1 

1.00 

4U01I 


New system 
for cleaning 
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tsi L 1 ^ 

“9.3# | \ rw «, Auslraix»^.^-»w.,.. 

. ; .Wolw.to!»lj5hwt»c«ll £tt 

IJXJI .u:«A« Mov-THI*. Indies; 
+u- " u - liii pi dhspLuumt.. 

j lmjk4 I’etmimm 

; (vne, M morale. 

j-n nvi *l«— -w 

u!Jr ! lun. t im Irul.iwrtin. 

i Aunt, finitkltUMi laTrat. i 
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A'.ae 

jiffsi, MCW1 lihl 

. j IVuRninviik* (.cjiper 

Uniru mil 

„ un.bv»Mi 

Cnriltui Ln'.tisl brvwpry ... 

_ , I}. J. (llllA, , 

’ M ' i L9K 

, t 'om*. t«4it lirliU \fi«r . , 

. 1 1 umauiiT ;3!< 

TV ‘ [ C iiRzuh.' Kbeiutii...„ 

< I J Minin All: trail* CN '. "• 

i l'<mhi;i linliber iSL'.^ 

-fl.OS K-SLUK 

1 Ktayr smith 'n*U M >Slta.. 

| K.iu. ltiilmttii-7 ... . 

• k. x i. isvi : ...i 


t Ifl lllt't 

«...NU„U..! 

i l.t .1. Ainlralia 


Ji-iiitlui:" lu-liixtrles. 


i Oil .">i«ruh 

j lliinn-r ( «mcnuv.„ j ILlB 1 

j Kivkiu x Ontiiiu...,^ ,.l tan > . 

I ilA- *»I| Isb , tQaj ^ 
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atuii 3 lltiUlinin ,..( us. P 

ift«b(«ii tin ; 

« iMPni Mlnnu Ibilceota-I 1 1 m ■; 
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Source.- Bank Lemni Lb Israel. Tel A«v. 


water , j 

a new *S CANADIAN WEfift' 

of poisonous materials from j I ICT • ■ 

ornunH u'.itpr h.it hpdo rii>vplnru*ii 1 


HONG KONG 


I Amalramateil Rubber 1.21 : tl.20 

I BrnrUeni *14.20: 14.20 


EUROPE 


Trusts merge Hung Kong 6 Ihv. 5 • Xuv.2S~ J Dec. & j S 1 Dec. 6 j S 

By Guy Hawtin — — — Industrials 1 StnutiTrvd'e 4J8 

, _ Amalcamateil Kubber 1.21 11.20 Bona f0.42 Temeaccung ;LS7 

FRANKFURT, Dec. 7. j Bowmen * 14 . 20 : 14.20 Bonn aid Bhd] tl .86 iluuw hih. ) 

THE Bsyerische Hvn’nthokpn [L'eilier Securities. — 1J0; 1.20 Botisteadco... 2^0 | Beriind 3.54 

und Wpchcnl D,.[. J Chius Ljglit. 3l Pun er 15.70 j 15.60 Dunlop. 12.96 (U. Kn pi oevra 1.61 

*. 0C b , Bank and the ' cuy Howiv- 24.80 1 24 jo ■ T i.aa lr.oim.Hk. 3 .« 

uresaner Bank— West Germany's? Cwm»poliTan Ppjpertlnra 1 to. 85 | f0.85 Fraser — jWwnp 1.6& 

largest commercial bank— DTP tr. { CntKs HariwurTuoneL : 6 j 60 6.50 Hsv I'hr I ump iTraefar...—.. 13.10 

merge their invpctmpnt J— .. — I E. Asle Xari^auon t3.80 13.B0 Uume lnd....j 1^!S Cbemiail ~...i 4JS 

intP^PctJ *^1 HoouKamsAlrarafl • 1 38.50. 39 JSO Inrl.rapf 1^8 WlirmJulie. 1 LM 

interests. The deal will take BnnflKuHLwumpwDMkri 6.70 6.75 Jsniiira 12^8 Lttubbara i 


ground water bas been developed 

SINGAPORE STOCKS b *' the i»embranes and inn ox- ; 

change division of Beu-iiunon 


— Industrials 1 iStmituTrad'E 4J8 

tl.20 Bon. 10.42 TvmvncEung JL67 

14.20 BouMaulBlid) 11.86 lliiut Puh. 1 
1.20 Uonstcadca... 2X1 | Beriud' 3.34 


Beriud' 3-34 


iiinrar i.do 

iTncfar ..j 13.10 
jCbemiati — i 4^3 
UlirmJuka.! tL56 

IRubbers J . 


Prev- | 197& 197o 

Dec. & toua I UiRh Low 


the form of an ezchanse of Bone Knu; IHerthc — . — 3.38, 3.43 Uahv Svtv. t&M miraLlDraam 1<L86 

shares. B Hon^Koo^Kowloon’Wliixti 11.70 j 11.B0 J Malay Ccmd SL30 iDunl’pErtatS tLSl 


TORONTO 


INDUSTRIAL INDEX 

Dec. 5 Dec. 4 1375 High 1975 Low 

113.89 173.45 196-50 115/7) 159.41 (2/1) 


MONTREAL 


|Dec. & Dec. 4 Dec. SjDec. 21)ec. 1 


1 ifi i 

26 

1 27 f 

23 


Nen-Htebu 5 i 
- Epwvi 1 27 


AMERICAN 5E MARKET* VALUE 
INDEX 

Startin g ba se IIM A n a. 31. 1373. 

197b Dei.-. 5 Dec, 4 Dec. 3 Dec. 2; Dec. 1 

High Low; ■ i 

96JB0 KL20 1 B2.40 82.77 j 82.72 , 84JM [ 8SJS6 
(IS/7) fflllj li| 

Volume i ! i I 
(OOtfs) 1 1.603; 1.889 1.920 1 1.720 ] 1,780 


INDUSTRIAL INDEX 

Dec. o Dec. 4 197a Ulah 1915 Lnw 

I77.1S 177.90 295.U1 « 15/7) 159.95 i2/l> 

COMBINED INDEX 

Dee, a Dec. 4 1975 H1 r)i 1975 Low 

174.43 175.28 198.00 (12/Ti 159.05 i2/l) 

JOHANNESBURG 

IBIS 

Dec. 5 Dec. 4 Rich Low 
Industrials ._ 206.0 207.2 23S.9 183.2 

UO'Ti (23/1) 

Gold SILT 5114 379J. 203.9 

i2/li riD/9) 

(1958=100.) Source: Hand Dally Mail- 
. RISES AND FAILS 
Issues traded Uo Down Unchanged 

1425 ‘ 471 884 470 


Balg’m (o) 
Danm’kiOi 
France «£) 
Germ’y in 
Hnllandn 
Italy (yi | 
Spain (A) | 


10543 104.06 
9949 99.75 


7604 764.0 


8442 ! 84.82 
104.84 1 103.76 


Sweden (All 33242 38448 
Switi’rPd! 2704 i 263.7 


I 11L81 

I (16/f» 
10045 
(2/121 
72.8 
(23/4) 
7714 
( 1 / 12 ) 
1074 
(6/6 1 

i 10646 ! 

I (21/2) i. 

1 11046 
(22/4) 
40041 : 
tlSulif I 
296.1 | 
(6/6) I 


According 'to a Statement Hong Kong Land latest-.! 6.25 6.15" ?{**• | T S t * C | Keuipau.... 

tOriJay, the Bayern Hypo-owned V'so aS or'sChinjjkj *745 :oSns 

Allfonds-Gesellschaft fuer Invest- ua i‘.67 ^? ( K,cctric - 1 i*2| fe n * L , AT 

mentanlagen of Munich and the Do. lv». Preference 85.00 « 05.00 

Dresttaer Bankas Deutsche Invest- I'm ! "Vao ShS— 2^ ikS:: 

mentTrust Gesellschaft fuer 2 ?:fo - * l Z£ k * y -' HI 

Wertpapieranlage will start JariineSw. 6.80 6.80 


Keuipaa ; — 


ment-Trust Gea 
Wertpapieranlage 


indices and base dales (all base values 
100»:— (a) Belgian S 31/12/83. ib> 
Copenhagen S.E. DI/73, (d) Paris Bourse 
190. le) Commerzbank December 1953. 
<f) Amsterdam Industrial 1970. <g> Milan 
2/1/73. (bt Madrid S.E. 91/12/74. <k> 

Stockholm Indostrlal 1/1/38. (m) Swiss 

Bank Carp. 31/12/38. (u> Unavailable. 

<9 Hang Seng Bank 31/7/64. 5 Straits 

Times 1988. (c) Closed, t Adjusted. 
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1975 > 

High I Low | 


1976 

High | Lnw 


195fl 1 
24T S | 
1091, i 
30 I 
7lj 
9S 9 ! 
49 1 a ; 
S3 

47 I 

42 , 

5 0 . 1 * i 

24!, 
39^4 
22 
451, 
3T„ 
401* 
365b i 
3 Ha 
27 1 1 \ 
28 U j 
20;» 
bj* ; 

Idle ; 
73is 1 

121 , 
24i g 
15ij 
Glln 
101; 
95a j 
«2 ; e 
106 la 
6‘1 ! 
35s* 
17t 8 

12Ta 

83 

125a 

25T S 

747g 

S3 in 

471, 

175, 


31, : AtKlreawtitraph ... 
10 lAetnu Life A Css. 

441) 'Air Prolucu 

101 S AlRU 

lSig I A liain Aluminium 

27 la A.L.U.O.A. 

205a Allegbcny LdJrn. 
127a .Ulegbeny Power 

27 .Vlllctl L'bemlcaL.[ 
151a Allie«1 Stores. ...... 

65a All Is Cbalmera...| 
235, A mas _...l 

145, j Amends 
5la Anier. Airlines.... 

30 ig i Ajmer. Brand j 

13la A nier. Broadcast.. 

801, jAmer. fan 

205b 'Amer. C.vsnantidj 
143, [Amer. Klee. Powr; 
26Jfl iAmeric'ii Kxinw 
271, lAmer.RoraePropI 
51a lAmer. lledicsl... 
3-V) ,Au»er. Motors. ... 
29 Iq lAmer. Nat. Gas.. 

Big 'Auier. Ktaniiarri. 
24i, [American Si ores. 
4454 .Anier. Tel. A Ted. 

fli« IA1TF 

2&s Ampes [ 

13 tj Anaiiinda 

14 |A nellnr Hoclrtnc.l 

25 .Anheusw Dusch.| 

23 [Aroni Steel... t 

205b i A-S..\. ; 

65b ‘.Vasai era Oil 1 

125s lArami —r 

161: Ashland Oil , 

75 1® I All. Itieli&ehl 

9Ir A VC 

23a I A vim | 

5lg |Avl« - j 

27 Tg lArnnProdiicte.... 

15l 3 Ball. <i«3 Klect-.; 
32lg iBank iViuerira__. 

26 'Unnkon/Tr.N'.Y — I 

19U [ Barber Oil — 

14 ig Ucfiir(>-eF(Xvl9....| 

28 Utvkton Uiek ■ 

101b :Ui-1l^ Howell ; 

215, jUeJltlLx ! 

Us ilk-nguc, Cons.'B'i 
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20 1 2 iUlw.-k A Decker. J 

15lg jlh.lng I 

10>s iUnlw Cascade ' 

20is iBonlen .......I 

13 la Bore Warner [ 

5 lUrsiiKT Ini. ......_! 

10 (llrsiwwil *.V 
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28 
94 
teis I 
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315a ‘ 
123a I 
46ig r 
1458 i 
2H| 1 . 
27 ; 

lBla ! 
29 r* . 
74is 
14? a j 
2273 
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Brit. Pet. ADR.... I 

BrackmiyUliH. 

Brunswick 

Bwjnu Erie-.... 

Buibl 

iBulura Watch....) 

Burlington >ihn] 

Uiirrougbe 1 

Calif Comp j 

L'ampbelt t<uilp...[ 
Laruuluin Psnlln 
Vans) KamVApb 4 

Carnal (no. 
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'Carter Hawley : 
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CBS 1 
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3lg Deltona. 4 
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25 l a Kmery .Ur Fr'nbt I 44 
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23 [Fuxbnns ! 271, 
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oia IG-A.C. 1 05a 
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233, Gen.iVmer.Tmns. 276a 
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325a Gen. Electric. : 45 la 
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106a Gen. Tire 16 

2~a jGeaasco 6 >b 

25i z Georgia Pscific-..' 415a 
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ICilohnl Marine... 
[Goutirich 11. r... 
Il«v»lvi«r. Tire 
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85a 

16b* 

205a 
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125, 
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193, ilntL Harvester-.! 
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Merck 
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working together shortly As a I t-mhard Lmurance — .. sSi.oo * 01.00 

result of the deal. Allfo'nds will : '±£\ ig 
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OFFSHORE AND OVERSEAS FUNDS 



BASE LENDING RATES 
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Recovery for Longbourne 


Abbey Property Fund 


•MAINLY DUE to the considerable steady and. at date, “snows a District Dvers and Finishers ini- *■ • A f| 

nrofi/" J or , W te ^ prices * Kenerai decline." Most items proved from £282.782 to £343.355 VO |||£h flCpC + I XlYl 

f" ,fit »/ i«n8bourne Holding essential to e^ent operation of jn the year to September 30, 1973, T MlitV JLJ3C/3 dLXUlll* 

"as £0.3m. for the year a tea estate remain not only in ™ , .. , e 4 ., 1A , 

compared with a loss or £0.34m., short supply but are extremely art** 1 a fa” from £13 i,«o to 

and pre-tax profit more than expensive and W there conditions £103.460 at halfway. BT eric SHORT 

TSSL ir SJ B ^ °vieiSd 19 l 5 W r r ^!!f Yearly earnings per 23p share IN 1974-75 the value of the Abbey half-year ended September 27. 

SE^XlSS) pS." lth ° are shown to haS risen from -L8p Pro^ *>nd Fund increased by 1975, the directors of Highams say 

Stated earnings are 3239p per * ReftrYln* to 'total' ofSathWo to 7.34p and a final dividend oF W?o5itf T5«5 ^ loiltaf 1 toSwS? lbe group 

II share, against n.Sop and the Te». ■iun’Sm'tM* 1M7 * net raises lbe tolaJ {rom rose by £9m. to £24.6m. has had a difficult half year and 

dividend is being raised from Jo le-.al ' J P “ *■ “■ la . ! * 2.308P to 2.463p at a cost of £63j3Sl The fund received a net amount there do not appear to be any 

Hft. nei * absorh ' n * SScSSU^iK TSXSt! con- <*»&>)■ . DlJm. with a further Mb. 


£44,346 (£42,443). 


After tax of £82.649, compared l L nues t0 ^ anc ® the runn ‘ n * ° r 
with £52.007. which includes a P r °P ertJ - 


On efforts to obtain sanction to Turnover 
remit funds from Bangladesh, Mr. Tradwa sumius 


129,219 (£24.408) tax credit on 

UJC. dividends received, and a reum. lu,, « ‘‘j;"; Depmaiiau 1 * 4.144 

lax adjustment of £26 in i97j. v, nclair pays that so rar represen- exwpmmmi items* _ «jm 


present signs of improvement, 

of income which was distributed. Interim dividend is held at 0.7p 
19T4 3 19:7 4 Consequently, the number of net absorbing £42.152. Last year’s 

. 3 rsaza s m set units issued increased from total dividend of 2.£96Sp was paid 


net profit increased from £150.95'i tatlons have met with no success pre^ux profit 


to £433*14. 


but there will be no relaxation Tax 


In hi* annual -faf-m-nt ,h „ in attempts 10 secure permission. *«* m jr a J MJU 

i; ”2®. a ,^ nU ?J £ tat * me 1 n '- lhc Meeting. 37. Mincing Lane. E.C., 'Bring rbc excess of firs in»ra 
airman. Mr. H. G. Sinclair, re- r> ..™w «i nnnn ^ cowls owe Un: ™*t at assets o> 

•rts »h=,t <ha December - 1 . noon. 


chairman 
ports that the early months of 
1975 witnessed a severe drought 
in the Sylhet district and it is 
now inevitable that there will be 
an overall drop in crop. 

Although present prices in Lon- 
don are slightly higher than those 
for the same period in 1974. the 


Leeds Dyers 
improves 


i=i.«w the year. The price fell heavily 
“ during the first tnree months. 

5S bul a subsequent recovery of » SjJps 

121 3H2 per cenL m 1973 resulted in a Tr jams pros: 

. .nsnrmcc oro- net rise of 1.4 per cent, in the int**«w 
assets desi myird. unit price on the year. 

The portfolio includes more 

Profit is statedafter additional than 50 office .investments, over own - eam t0 esD3nd in this area 


oa profits Of £ 630 . 000 : 

Half-yi-nr 
J973 1974 

s*mk i’wa 

Yt»af 

SUM 

S»lns 

SVM 

8.614 

19 5M 

Tr.i<lnis prasK .. 

«9 

til 

1.097 

IntL-niU 

S'« 

!■«*; 


Profit tnfore tax 

303 

391 

630 

TME 

lii 

WA 

3££ 

Xvt srofif ... . 

K3 

196 



charges for depreciation, loan 200 shops, nearly 4m. square feet at home and overseas.' 
interest and commissioning new, of Industrial space and 20 square 
plant of some £100,000. miles of agricultural property. 

The liquid position remains Overseas assets now comprise IHt 

sound after capital expenditure of P*r cen . 1 of lbe portfolio. 

Principal new acquisitions in 


... ... — Including exceptional items of over £500,000 during the past year. *" . - . 

Chittagong market bas been un- £ 40,304 taxable profit of Leeds and slate the directors. the year, were an industrial estate 


m 


At 30.9.74 


R3 543 000 

R l 882 000 

Kl 576 000 

R468 000 

R9 983 000 

R8 206 000 

136.7 cents 

113.3 cents 

9.7 cents 
65 cents 
2.10 

8.2 cents 
55 cents 
2.04 


Transvaal Consolidated 
Land and Exploration 
Company, Limited 

incorporated in the Republic of South Africa 

The following is from the statement by the Chairman , Mr. A. C. Petersen, for the year ended 
30th September, 1975. 

supply of coal to a proposed new 3 600 mega- 
watt power station to be known as the Duvhu 
Power Station. 

A large portion of the increased profits in 
Witbank will be needed to help fund these 
expansions. 

Last year I also mentioned the joint 
venture agreement with Shell Coal South 
Africa (Proprietary) Limited. The mining 
and marketing studies have been carried out 
and the major problem appears to be the 
transportation to the coast. Either the 
carrying capacity of the railways between 
Witbank and Richards Bay will have to be 
considerably increased or a coal slurry pipe- 
line will have to be established between 
these two points. Both of these possible 
solutions will require negotiations with the 
Government and the South African Railways 
and. in the case of the pipeline, with other 
potential users as well. All these have begun 
but it will be some time before any decisions 
will be reached. 

Chrome 

The market for chrome remained strong 
during the past year but it should be 
remembered that the demand for chrome 
by processing plants in South Africa and for 
various uses in the export market is sensitive 
to the level of economic activity in the more 
important industrial countries oversees, and 
particularly in the steel industry. Demand 
during the year will, therefore, depend on the 
measurt of stability and recovery achieved 
by these countries. However, in the belief 
that, despite any temporary setbacks, the 
domestic and export demands for the chrome 
produces of T.C.L.'s subsidiaries will increase 
steadily, expansion programmes continue to 
be undertaken at all three chrome mines. 

Since the year end Winterveld (T.C.L.) 
Chrome Mines Limited has been awarded the 
contract for the supply of chrome to a large 
new alloy and chrome processing plant being 
erected at Lydenburg. Deliveries to this 
plant will commence in about a year’s time 
Timber 

Lotzaba Forests Limited, a 51% subsidiary 
of Tranwaal Consolidated Land and Explora- 
tion Company. Limited had a satisfactory 
year. Thfc programme of converting its farm 
land into fnrest land is continuing and this 
company has growth potential in the long 
term. 

Exploration and development 
No major developments occurred in this 
field during the year. Prospecting for 
uranium in the Karroo proved disappointing. 
The fluorspar deposit in the western Trans- 
vaal has been fully defined and the mineral 
processes determined. Further development 
of this project will depend largely on market 
coriditioiia. The tin deposits in the Pot- 
gietersrust district have proved to be much 
more complicated than originally anticipated 
and additional work will have to be done. 
Finance 

The bulk of the group's -future capital 
expenditure relates to the expansion of ‘he 
operations of Witbank Colliery, Limited. The 
immediate financing requirements will be 
met from retained profits, bridging finance 
of R9 million arranged from local sources 
and a further R9 million raised by means 
of a convertible note Issue by Witbank 
Colliery. A loan of US S2S.5 million CR23.0 
million) has been arranged through Barlow 
Rand Limited and will be drawn as and when 
required for payments in respect of items 
of major equipment to be imported from 
the United States. 

The R10 million loan raised by T.C.L. 
during the year will he used to finance its 
participation in the various expansion 
programmes. 

Listed investments held by the group 

Excluding the group holdings, in the sub- 
sidiaries. Witbank Colliery. Limited and 
Welgedacht Exploration Company. Limited, 
the market value of the group's listed invest- 
ments was R5S772 000 at .‘iOth September, 
1975 (1974: R76 i64 000». Adding to this the 
value of tbs holdings in Witbank and 
Welgedacbt gives a total value of the listed 
shares held iiy the group of some R92 million 
1 1974: R96 million 1 . 

Future prospects and .dividends 

An interim dividend of 23 cents per share 
was declared in May. 1975 and a final 
dividend of 42 cents per share was declared 
on 30th October. 1975 payable in January, 
1976. 

Last year I commented on the economic 
uncertainty that existed in the world. The 
outlook fr>r the coming year does not seem 
aoy botier. As mentioned earlier, the 
diversity of T.C.L."s mining interests proved 
to he its strength during the year just ended 
and l feel. that the same will apply for the 
year ending September. 1976. Although the 
immediate future for platinum is weak and 
for gold uncertain. I believe that the longer 
term future for these metals is sound. Mean- 
while T.G.L.S rapidly increasing coal 
interests, its expanded production and sale 
of chrome ore and its substantia] royalties 
from asbestos should ensure earnings and 
dividends in this coming year at least as high 
as those for the pas*, year. 

Appreciation 

I record, with pleasure, the Board's appre- 
ciation of the services rendered during the 
year by the staff of Pand Mines. Limited, 
managers and secretaries, by the staff nf 
Charter Consolidated Limited. United 
Kingdom secretaries, and by the management 
and employees oF the collieries, chrome 
mines and forestry interests of the group. 
Proceedings «tl lhe annual general meeting 
A report of the proceedings at the forth- 
coming annual general meeing will be avail- 
able to members shortly after the meeting on 
request to the secretaries .in Johannesburg 
or in the United Kingdom. 


The past year has once again been a success- 
ful one ior your company. Transvaal Con- 
solidated Land and Exploration Company, 
Limited, and has demonstrated the inherent 
strength of your company's investments in 
several categories of mining and the related 
one of timber production for the mining 
industry'- Although dividends from platinum 
investments fell drastically and those from 
gold mining barely held their previous levels, 
the consolidated profit before taxation rose by 
43^, and after lax and profit attributable to 
outride shareholders by 22%. m in conformity 
with normal accounting practice R3 543 000 
(1974: RJS62 000) was provided for tax nf 
which R885 000 (1974: R716 000) was for 
normal tax and R2 658 000 (1974: R1 146 000> 
was for deferred tax in the coal and chrome 
mining subsidiaries which incurred high capital 
expenditure and, therefore, minimal actual 
tax during the year. During the year, T.C.L. 
and its subsidiaries borrowed R13 million from 
local sources for the expansion of the coal and 
chrome interests. 

The salient features of the year's results are 
given below: 

At 30.9.75 

Consolidated profit 
before taxation R15 102 000 RIO 536 000 
Taxation — normal 
and deferred 
Outside shareholders' 
interests after 
taxation 

Consolidated profit 
after taxation and 
outside share- 
holders' interests 
Earnings per share 
based on 

consolidated profit 
Investment realisation 
per share, after tax 
Dividends per share 
Dividend cover 

The contributions to the profit after tax of 
T.C.L. by the various activities showed a dis- 
tinct change from the previous year, the most 
noticeable being the increase in the contribu- 
tion of coal from S% to 27% . 

Gold and uranium 

The group retained its holdings in the gold 
minep administered by Rand Mines Limited 
but did koine dealing in other gold shares 
during the year which resulted in a profit on 
investment realisation. The price of gold 
fluctuated widely and ended the year at a 
disappointingly low level after the l.MJVs 
announcement that it intended to sell 25% of 
its gold holdings. The South African Govern- 
ment's decision to devalue the Rand ty 17.9% 
brought some immediate relief to the gold 
mines and the price of gold has shown 
encouraging signs of recovering during the 
past weeks. The shortage of labour mentioned 
in my 1974 statement bos been largely rectified 
and I consider that my remark made at that 
time to the effect that “T.Ci. can look 
forward to a sustained and. in the longer terra, 
a growing income from gold.” remains valid. 

The fuel crisis has highlighted the need for 
uranium us a major source of energy in the 
future and this has resulted in marked in- 
creases m demand and prices. Uranium pro- 
ducers have been able to renegotiate some of 
the old contracts and to make some beneficial 
sales of excess production. Of more importance, 
however, are future sales when the present 
contracts have been completed. Both of the 
uranium producers in which T.C.L. has sub- 
stantial investments have announced plans to 
expand production. Blyvooruitzicht Gold 
Mining Company, Limited has already com- 
menced extensions to its uranium plant and 
Harmony Gold Mininc Company Limited has 
announced that it intends doing the same 
once its major capital expenditure on expan- 
sion of its gold mining and milling capacity- 
lias been completed. 

Platinum 

The lowering of the dividends paid hy 
Ru'tenburg Platinum. Alines Limited and, 
therefore, by Union Platinum Mines Limited 
for 1975 was even more marked than in 1971. 
Union Platinum Alines Limited passed its : n* 
terim dividend and declared only 4.96 cents 
per share (1974: 12.66 coots per share) for the 
• final dividend. This latter dividend will be in- 
cluded in T.C.L.'s accounts for the year ending 
September, 1976. Unless there is a marked 
upturn in the world economy, particularly in 
America, it appears that T.C.L.’s revenue from 
platinum dividends may be even lower in the 
coming year than it was in the year under 
review. 

Coal 

I mentioned in my statement last year that 
■he oil crisis bad increased the world demand 
for coal and that I believed this would be 
sustained. The general world recession has 
lowered the overall requirements for fuel 
and this is reflected in the demand for coal 
to ho cxparied from South Africa. However, 
within the present reduced toral require- 
ments for energy, coal is playing a much 
greater part than befure the oil crisis and. 
with the doubts, delays and capital costs 
related to nuclear energy, any improvement 
in the economic climate in Europe should 

substantially increase the demand for South 
African coal. 

During the year the colliery' subsidiaries 
of the group increased their production and 
this, together with the increased price 
granted by the price controller, resulted in 
considerably improved profits. Witbank 
Colliery. Limited has a large capital expen- 
diture programme at the moment to equip 
itself to supply its proportion uf the 
Japanese law ash coal contract, the 
T.C.O A.'s export commitment and the 
potential expansion of the internal market. 
In addition, it has successfully tendered 10 
the Electricity Supply Commission for the 


The eightieth Annual Genera/ Meeting of Transvaal Gonsq/idot-d Land and Exploration Company, 
Limited will be held in Johannesburg on ISth January T976. Copies' of the Annual Financial Statements 
can be obtained from the Offiee of the London Secretaries, Charter Consolidated Limited. 40 Holbom 
Viod-JCt. £C1P 1A } and the Share Transfer Office of the London Secretaries 01 P.O. Box 102, Charter 
House. Park Street, Ashford, Kent TN 24 8EQ. 


Sharp fail 
at L. B. 
Holliday 


in Bristol and an arable (arm 
near Colchester. The mam pro- 
perty management activ.ty has 
been focused on the progressive 
improvement of the existing port- 
folio. During lhe year, II proper- d m^nufMcturnrs 

Hn S vStafSTn 7m" SI £ B HdlW TeildS 

Tbe"V,por. flSS per ^ “bitVT'V.’ 

or seven years although in some Iy -U?' ic . u„,j 

cases It is even on an annual 
hasis has close status. 

During the current year, about 

80 leases are subject to rent Tnmora . 

reviews and the in dependent mute 

valuers estimate that, based on 
current values, the rental income Divaimds . 

will rise from £S.4m. to £12.7m. 


company 

I97-IT5 1977-7-1 
£ £ 
-&H.134 7.4S7JIS 
xnj.92 <07.271 
117.540 352.SS3 
LU.9U5 
56.143 S7JJ70 


within the next two years. 


Mid term drop 
at Highams 


D. CHARLES 


David Charles' rizhts issue to 
raise £2m. on the basis of one- 
for-one at par has been taken up 
as to 96.57 per cent, of the issu? 
The balance has been sold, uni 
Reporting pre-tax profit down the net proceeds will he disln- 
from £391,000 to £303,000 in the buied to entitled shareholders. 


COMPANY NEWS IN BRIEF 

ASSAM CONSOLIDATED TEA — La -a year's msai |.K!5Qp. Tum-ver 
AllbougD report and acroimis ior 16 £lli-i:9 •£359.-!47i. six nmoihs t« Sup- 
mnmiis 10 April 30, 1973 will h.- si-nt temper. 30. 1973. Pre-fas uroht £30.443 
she rUy. nor possible Tor ibcm in be m iEU,99l». Tar EI2.S21 i £14.390 1 . Retained 
members' bands for required siaiutv-r £0.171 i£I4.791i. Bnard believes ihat 
period (o enable them to be pn-senied Prices are now ewreeily adjusted' llut 
at AGM before end of current calendar costs are beios controlled, and that sale> 
rear. M-cdnn tor Dr-.-. 30 rh-r. lore are increasing in quantity as well as 
convened to comply with requlr-nicQis value, in this climate they expect the 
of Companies Act IMS. results far the year m be very similar 

ATTWOOD GARAGES— Interim dividend 

0.6125P i same'. Turnover half-year Haded R 05 E HA UGH COMPANY— Results Tor 
July 31. 1975. £U«Lfll7 I £3.607. 733*. JSTf ^T. r 

Smg CIM s SS t -Sr l ;^ a Sl « 

ST&l rest ^of year f <£« ' ■ 

*K*L ?n SHEFFIELD REFRESHMENT HOUSES 

»«?Yea/ta- d —Turnover E27.flan r £304 Own six month* 

Ca ™. atW v to September ». IKS Profit CTM 

BAD U LI PAR TEA— Not pos^rbe to i£S9Pla». inJuiinq intercsr tei.Tivi.-fl ESsj 
Jmik- report and accounts for '*9-'4 i«am>*> and for Ho't-l Si. Goons*, interest 
before end of current year due to un- n-ceived nil -rtr.MC-. (merest paid 
avoidable delays to inlormatinn from t9 793 >iul ■ and iradira loss tn 994 mil* 
India. Company baa bad a satisfactory Tax nil t£:9JJW» amj dclc-rr-d £12 376 
tradinit year, although financial ouiinon fn’Ofli Net loss £13.032 iprnHr XLSfltii 
In this country is sucb that Board In- Is Extraordinary debts £1 440 mtu 

- 5° * n * ordinary R ... SDi , s Jor first lull month* uf tra.litw 

dividend for year 1974 or eren to main- hy ,h c Hotel Sr. Gconre indicar- that 
tain payment o! Ptdwdiw dividend , t , s already conirtbutius profits to 
unitl such lime as adequate funds are Croup and out Look is very caconractnc. 
received frdm India. Profits for year abonld be satisfactory. 

BARN AGO RE JUTE FACTORY — ft -cause Dividend expected to be at leas! same 
audited accounts from India received in rate as Iasi year, and future viewed 
London only on November 24. not possible with optimism. 

ro coin pie l e audit and orcolate report WYNDHAM ENGINEERING CO — 
£ r 1,1 AGM 10 ** Mi by Titrauivr inr six months to September 

December 31. l975 lES7iD (w.. Pre-tax profit 

CLIFFORD AND SNELL— ACM has 10 £3,71W I E2.450 .. Tax IXS0 t£75n.. leaving 
be postponed. Will now be Bold at Purii-y c.Aifl i£1.76Di. Directors state that filnce 
Way. Croydon. December M. at 3.0 pm. June turnover and profit bare decreased 
JOHN J. LEES icon/mlnnen oianu- considerably and this tendency will con- 
facturersi— ^ Interim O.tSp tsamei net. tlnue for remainder of rear. 


The Financial Times Monday December B W3 

Minister outlines plans 
for ‘nucleus’ hospitals 



BY DONALD MACLEAN 
RESOURCES AVAILABLE For of a 


In 


. .uni QiMi bt'd dwiviei iL*xib!»' id comoni. 
RESOURCES AVAILABLE For or a rapliSl ** caso it would 

hospital development should be Sonera iho?P Cnillili: , kv jm t fiiur^enuy unj is . 



units with about 300 beds allow 
ins additions at a later srage. he p ron or* 3 tif>llS 
said. They should start as a rreparai«H» 
nucleus, "priuianly focusing an The start " is : 
acute services." but floxthh*, basic hnspual 


The Di'tiartmcnf nf 
Social Security SiHiofj- ■*? J 

.i!andaid:?e(l. will be -ihle to offer * 

ispital iles.'; r design “ which other 



this 

developed 
annual 

Praeli Doners umuu, in uonaan. 11 was r-- — - •• w ^ 

The idea was in cumrast to that be built in phases shut were aln» ntuney tniu vapiiat butliih^* 


Low-cost State loans suggested 
to ease newspaper changes 

BY MICHAEL TH0MP50N-N0EL 

STATE AID to help the niemher uf the Financial Times subsidy. 


newspaper induslry surmount editorial siaff- 


But lhe most obvmnj 



TONGKAH HARBOUR TIN 
DREDGING EE READ 

I Incorporated in Malaysia ) 

/ 

PROFITS AFFECTED BY HIGHER 
OPERATING COSTS 

MR. D. R. MITCHELL'S REVIEW 

The 34th Annual General has however, been decided as a 
Meeting of Tongkah Harbour Tin matter of prudence not to move 
Dredging Berhad will be held on the Company's dredge to Bang 
30th December, £975, in Kuala T vo Bav for the calm season from 
Lumpur. November to April, but to keep it 

The following is the circulated in operation in Bbuket Bay 
statement of the Chairman. MR. where the control of operations 
D. R. MITCHELL:— and security of plant can be 

In addressing you as Chairman maintained more effectively 
of your Company for the first Furthermore', planned modifies 
time I would like to begin by tions to the dredge, referred to in 
paying a tribute to my pre- the last two annual reviews, 
decessor. Sir Douglas Waring, which would be of benefit chiefly 
who retired at the conclusion of to future operations in Bang Tao 
the last Annual General Meeting. Bav have been deferred. 

Sir Douglas joined your Board Mention was made last year 
in 1946. and became Chairman Id of preliminary investigations 
1952, serving on the Board for -being carried nut in a deep water 
a total of • twenty-eight years. I offshore area in Thailand for 
wish to record our appreciation which an application for pro- 
of bis advice and guidance over specting licence had been filed, 
such a long period. Although the reinilts in that area 

Lower Output were disappointing and the 

The sea dredge worked through- application therefore with- 
out the year in Bhuket Bay. Both drawn, extension of the investi- 
ng ruling time and yardage were gation into nearby areas under a 
satisfactory but the lower grade general prospecting licence gave 
of ground worked resulted in an some indications of a possible 
output of tin concentrate which, alluvial tin-bearing deposit and 
at 9.693 piculs, was 3.620 piculs >1 is planned to carry out further 
Iqwer than for the- previous year, testing early in 1976. 

Operating costs continued to Re-introduction of Tin Export* 
rise due to increas.es in wages. Control 

in the price of materials and As shareholders will be aware, 
essential spare parts, and parti- tin export control was re-intro- 
cularly In power costs which rose duced with effect from 18th April, 
by 70% during the year. 1975. This followed obvious 
Although there was a slight signs towards the end of 1974 
improvement in the average net that world demand of tin metal 
realisation per picul of con- was slackening and early this 
centrate sold, the effects of lower year the Buffer Stock Manager 
production and higher running began to -buy substantial quanti- 
costs ore reflected in the subs'tan- ties of metal surplus to market 
tlal fail in profit from S5.1S1.078 requirements. In spite of his 
to S2.964.35S. purchase of 11.658 tonnes of 

Operations in Thailand continued metal in the six months to June 
without interruption last, big activities, together with 

Reference was made in the lost the level of restriction of output 
Annual Statement to the condi- since April, have not been fuUv 
lions of unrest in Thailand prior effective in supporting the 
to the National Election. In price in a declining market. It 
March we experienced a strike of seems probable therefore, ihat 
short duration which we believe control will be needed for some 
was kindled by outside agitators, time to come, because as yet 
but apart from that incident there is no sign of an increase 
conditions in Bhuket have in world demand for tin metal 
remained calm and we have and there are indications that 
been able to continue our opera- the Buffer Stock Manager has bad 
lions without further interrup- to continue bis support buying 
tion. However, the decision in recent months. The quotas 
taken last year not to transfer granted to the Company in 
the dredge to the Bang Tao Bay Thailand have been sufficient to 
property was justified hy events, cover actual production so our 
as it would have proved' very operations were nor restricted 
difficult to provide adequate pro- during the period under review, 
lection for the dredge during lhe nor have they been subsequently 
period of the strike. up to the time of preparation of 

Since his appointment in this statement 
March, the new Prime Minister, Earlier this year Mr. Dunne 
Kukrit Pramoj, has made pro- and I visited Malaysia and Thai- 
grass towards re-establishing land and were able to benefit 
political stability throughout the from direct discussions with the 
country and we are encouraged Management orsa’nisation and to 
by his recent address to the renew pur contacts with staff and 
Chamber of Commerce in Bang- labour. Thanks are due to them 
kok in which he reiterated and to the staff in London for 
Government's desire to continue their efforts on behalf of your 
to faster fuceign investment. It Company. 


the technological hurdles it is Mr. Winsbury says that lhe generally acceptable tomj Dfj 
facing, and the associated man- Commission must point out u* well as the inosl defimbfeL 
power questions of redundancies firmly in its interim report that terms of aims, duration and^j 
and eretraining. is suggested in a it is lo be deplored tnat the would be u scheme to hetp 
submission lo the Royal Com- national newspaper industry, press race the challenge 
mission on the Press from the management and unions, have technological change: • • 

Acton Society Trust published allowed themselves to yet Into a The aims dF the schenu**J 
yesterday. predicament of serious financial include drawing up a cuo»l 

The Trust says that help for and technological pressure, and approach in lhc industry* rq 
newspapers should be in the that there is a danger that the nicnl problems; 
form of fixed-sum. low-cost industry's existing structure may rpasunah.c manning 
Government loans over a five- simply be propped up. relieving under lhc new technology; cos 
year period and for fixed those concerned of the need for me fair terms fur those bu 
objectives. fundamental rethinking. redundant, or retiring earlr.y 

A short life for the scheme. Various forms of Slate aid for ensuring that proper Straus 

plus strict terms of reference, newspapers have been proposed, is intiodiicid. 
should help avoid charges of says the submission, including State .l?d lor .Vnr Teduai^ . 
political interference in the Government - owned printing bp Rex Wusxhuni {or Ut^ Am - 

Press says the submission's presses, redistribution of adver- Si icier:/ press Group, fl, 

author. Mr. Rex Winshury. a using revenue and a newsprint Sired, Ijmanit. tt'.I 

Eastern bloc demand could 
aggravate beef shortage 

BY PETER BULLEN 

THE EXTENDED period of time when economic revival in five years of staenaunii draw 
world beef shortages expected the West is pepping up dmnar.il for uiral. By 19S0 we would 
to begin next year may be for meat the since would he »ei atilv riot lw able in afford task 
aggravated by increased pressure for severe red meal shortages in mure meat than we were. 
on supplies bv demand from 1977 and 1978 he forecast during a decade enrlier-akf ’ ' 

Communisi countries But for Britain. whose PQO.flOU tons compared wjiln 

The lar >P shortfall in the economic recovery is likely io 1,2m. tons achieved in the | 

Soviet Union 1 , gram ilorvest ti,",, he [ooe.oo behind, he ft.nr.,1 yeor. 

year has meant a sharp cut in <ti> 
livestock numbers as there is 
insufficient seed available fur 
the animals through lhe long 
winter months. This in turn will 
lead to shortages of meat in a 
year or iwo when the animals 
now being slaughtered would 
have been marketed. 

Should the Eastern bloc coun- 
tries turn to world markets for 
supplies, any large-scale pur- 
chases would put added pressure 
on the restricted quantities of 
red meat available. 

Supplies will lie restricted 
then because producers all over 
the world have been cutting 
back on livestock numbers follow- 
ing 18 months of low returns due 
to a combination of over-supply 
and low market prices and high 
costs caused by general inflation 
and lbe sleep rise in animal feed 
prices. 

Already in the U.K. butchers 
are -forecasting a steady upward 
trend in prices over the next few 
months followed by an even 
sharper rise late spring. Mr. 

George Allen, Aberdeen Uni- 
versity's Professor of Agricul- 
tural Economics, recently painted 
a bleak picture of longer-term 
meat supplies.' 

Should there be poor grain i 
harvests again next year at a] 


Walker & Homer 


(Manufacturing Upholsterers) 


LIMITED 


Results 

Years ended 31 st July 1 


1975 

1974 


£ 

C 

Turnover 6,426,722 

4,356.297 

Pre-tax Profit 

582.014 

251,523 

Taxation 

310.227 

140.415 

Dividends, equivalent gross 

36.285% 

22.388% 

Earnings per share 

4.79p 

1.96p 



Mr. Gerald Walker,'Chairman, reports: 

Last year's reorganisation proves its 
worth in increased profits. 

■Liquidity increased ^pd improvement 
continues. 

Current trading is healthy and 
maintained profits are 
expected. 

Meteor Works. Crad/ey Heath. Warfey. 

West Midlands, B64 58 B 




he’s dying between meals 



1 





Publicity about the plight of the world's starving chilch^} 
is dying down. But their problem is greater than ever. All qv^ 
the world children are dying for want of food. 

For food, we need money. For money Save the Children! 
looking to you. 

Give what you can now. Or leave it to us in your will. 
moneycan Mver^^anything more precious than a child's li*| 

Please accept my donation of — — — 


!>•.- 


I enclose cash/postal order/cheque/Giro No. 5173000 
Or charge my Access account no. f j i i I [ 
Signature ~ 


Name 

iin block capitals* 

Address. 


A receipt will 
only he sent if 
S.AE. is enclosed. 
140 



; Tht -’^w the Children Fund. 157 CLphum Riud. London sW tf(HT 





- > 
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They’ve remembered again 


BY MICHAEL DIXON 

w> 

SEVERAL offers this week, men can understand- (That is applying behavioural sciences, £10,000, no tax, free accormnoda 
hanks to last week’s reminder fairly easy, really, provided you management tr ainin g, man- tion, etc. Pat Loyd, 01-235 7030 
hat this column actually likes yourself understand what you’re power p lanning or organisation extension 218 
o- give free notice of interest- writing about and work accord- development of all those dislik- . . T T v 
Qg Jobs .provided that the ing to the maxim: the reader able terms, the one which most £ . AL ^ Y ’ advance news of two 
■mployer can be named and doesn’t know anthing and. makes me grit my teeth is be- handled by the Civil 

he salary' is normally at least what’s more, isn’t much inter- havioural sciences). Candidates f® mce - Commission, inquiries 

4,000. Why do I need to keep ested in learning.) Salary f or these consultants’ jobs ? eret ° , al „ AIen ji° n „ 

ssuing reminders? Could it be around £4,000. Base London, should be graduate-level, aged , ^ ing ? oke ' Ha , nts 
hat this country’s senior Applications to Miss Lisa Owen. 28-40. . Salaries about £5 000. te ' Basingstoke 68551 or 

lanagers, while being able to the personnel officer, at H, inquiries to Mrs. E. J. Collier at a ° swenng service on 01-839 

pot an opportunity, then forget Buckingham Street, London. Hesketh House 43-45 Portman 1992 ‘ 

immediate Iy ? .. WC2N S 05 - Tel. 01-839 1222. ■ Square, London W1H 9FG. TeL A qualified architect, sur 
nE BAHAMAS national air- PAUL WISEMA N of Marling 01-486-5091. veyor -or structural engineer is 

ne. Bahamasair, is expecting Industries wants someone to • . . , needed by the architects and 

) expand quickly. To this end, develop the intermediate bulk N ° w a pair froni Professional bujl(iing branch of the Depart- 
is seeking a director of container project which Mari- ® n ° Executive Recruitment ment of Education ihd Science, 
nance. Responsible to the mg’s subsidiary, Miller Weblift, Telephone the PER consultants. Job involves professional, tech- 
Ulfr h ,e£ executive, the newcomer has been working on since the as indicated. and fin ^ ncial aspects of 

a-t'ill b® fully qualified and start of the year. Entitled Christie Electronics. of the work of bringing schools 
^obably. have senior expen- project-or brand-manager, Stroud, wants a qualified and colleges into line with the 
, nce in transport Canai--the recruit will bej responsible engineer as technical director National Building Regulations 

L ates need to show evidence of to the Marling directors for designate. Candidates must and rulings under the Health 

* 4 Li^rijfirexible approach, ability to generating inquiries by adver- have experience in the develop- and Safety at Work Act 1974. 
faVuitiate ana control change, and rising and, public relations, ment. design, manufacture and Several years relevant experi- 
illingness to become totally arranging - and attending trials application of computer peri- ence at responsible level — in- 
»volved in the business. Age in various countries, and estab- pherals, microprocessor inter- eluding first-hand developing or 

Jishing pnce levels and long- f aces> and - mini-computers, evaluating national or . local 
101111 • contracts - , Candidates preferably associated with building . regulations— is neces- 
e *P enence ’ preferably big- raagaetic tape and cassette sary. Starting salary £6,690- 
ST Sr0Up - . raarket1 **- sho ^‘ recorders. Age roughly 28-35. £7,860. Base London. Refers 

Sn Su ^rT^fSi practical and commercial Salary up to about £8.000. Gerry enceT/9182. 
mdon SW1A lHXi — teL 01-930 creativeness. Age mid-20s. w a ii nn rwts2-- , is=55>*5 

*22 ) . Base London, but much travel. aj,on * A registered and graduate 

CLEAR-HEADED, absolutely Salary negotiable above £4,000. A couple of project managers pharmacist is wanted as phar- 
/curate person is wanted by Car. Applications to. Mr. Wise- are needed in Iraq by Roxby mace uti cal director in the 
e Consumers’ Association to man at 14 Aylmer Parade. Engineering. They'll be respon- Medicines Division of the 
search financial matters and LondOD N2 0PF — teL 01-340 sible for all construction work Department of Health and 
en write reports on them for 4537 and 4046, and for some on a semi-integrated steel plait. Social Security. Candidates must 
e magazine, Money Which ?, reason 01-348 1559 and 8942 as and a sponge iron plant (which have managerial experience 
hose editor is Tim- Crawley- well. " * my mind’s eye pictures as a preferably in the pharma- 

levey. A graduate economist DEREK FITCH, general mana- sort of loofah-bearing gas lamp), ceutical industry covering pro- 
ight have an advantage, but ger of the W. D. Scott ’manage- At least six years senior ex- duction, development or 
e only essentials are the quali- meat consultancy, is - seeking perienee on overseas construe- quality control. Recruits will 
•s I mentioned at the outset people with experience in im- tion projects is wanted, so is lead about 60 graduate staff, 
us the ability to write tech- proving productivity, job evalu- fully fluent French. Qualified Base Lobdon. Salary £1-1,410. 
cal information in a way lay- ation and salaiy structuring, engineers preferred. Salary Ref. T/9185. 
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Jonathan Wren Banking Appointments 

The personnel consultancy dealing exclusively with the bonking profession 

CREDIT OFFICER to £8000 

INTERNAL AUDITOR to £6000 

CHIEF ACCOUNTANT £6000+ 

FOREX DEALER £5500 

EUROBOND DEALER £5000+ 

COBOL PROGRAMMER/ANALYST c £4500 

CREDIT ANALYST c £4000 

Please telephone KENNETH ANDERSON (Director) on 01-623 5051 

Jonathan Wren & Co. ltd., 1 5 FishStreet Hill, London, IC3R6BP 


COMPANY 

NOTICES 


El DAI COL. LTD. 

(Eldai Svtm Kaboshlkl Katsha) 
7hl m ConvertJDfc Bonds due 30t* June, 
1989 

Holders o! the abort named Convertible 
Bondi are advised that. In accordance with 
the Terms of a Guarantee dated 29th 
October. 1975, made between The Dalwa 
Bank Limited and the Trustee, The Law 
Debenture Corporation, Limited, and pur- 
suant to the provisions of the Trust Deed, 
the U.S-SB. 747.000 nominal bonds out- 
standing on 29th October. 1973. are now 
unconditionally and Irrevocably guaranteed 
as to principal, premium ill any* and 
interest, by The Duwa Bank Limited. 

The Law Debenture Corporation Limited. 

December, 1975. as Trustee. 


MERCHANT BANKING 
MANAGER 


Barclays Bank (London arid 
International.) Limited requires a Manager for 
its Corporate Finance Department. 

The successful applicant is likely to be in 
the 30 40 age group, with a; professional 
qualification and several years" practical 
experience in a merchant “bank working on 
takeovers, mergers and new issues. 

. An attractive salary commensurate with 
the responsibility of the appointment is offered 
and there are excellent prospects for 
advancement. Benefits include special housing • 
loan facilities and a non-contributory pension 
• 2 *yjr : -s i r *V scheme. 

<5 —■*' . 

■I .4 -i’-. • A nwirmn rrv'tn'mvr details 


Apply in wnung, giving 
. y ' „ qualifications and previous experience, to:- 

l \y".; H. Ryder, Director, 

Barclays Bank (London 
and International) Limited, 
54-Lombard Street, London EC3P jAH 

Applications will be treated in confidence. 


of 
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BARCLAYS 


INTERNATIONAL 
BANKING OPPORTUNITY 

London Based cJ&5,O0O+ Benefits 

3ne of the world's leading International Banks seeks ' two 
outstanding fully qualified bankers, aged 26-30, preferably *ith 
previous experience of internal auditing or inspection. You will 
ioin the London based European audit team, and it is therefore 
iikely chat in time you will be involved in visiting Continental 
3ranches for audit purposes. 

Future promotion prospects are excellent since It is expected 
shat the audit department, with its unique involvement in all • 
ispecrs of banking, will be a major source of the banks future - 
■nanagers. 

P/euie ring or write to: 

Mr. I. lames, 

iCripps, Scans and Associates, 

2. Basil Street, 

London, SW3 1AA 
01-534 6767 


WANTED : 

SLIGHTLY used 
EXECUTIVES 


Industry's biggest current need 
Is for seasoned, mature execu- 
tives in their 30’s. 40's and 50*s. 
Chusid clients have proven that 
these are the most productive 
and rewarding work years of 
their lives. 

To learn how " slightly used " 
executives have renewed their 
careers, you're invited to meet 
with one of our professional 
Career Advisers without cost or 
obligation. 

For your personal ( confi- 
dential) appointment phone or 
write to our nearest office. 

We (help) change fives ! 
FREDERICK 

CHUSID 

& COMPANY LtO./ 

I Multinational Consultants 
in Executive Assessment 
^Development and . 

-Career Advancement: 

No. Advance fee or Retainer. 

Nor a Job Placement Service 

London: 35-Fitzroy Street. W.I. 

Phone 01-637 2298/9. 

• Paris 15 Avenue Victor-Hugo, J6. 
Phone: 553-6 1\64. 


BANKING COMPANY 

requires responsible clerk. Interesting, 
.varied work In ultra-modern offices in 
Hol&orn are*. Knowledge of book- 
keeping snd banking an asset. Salary 
according to experience. LVj. Write 
Box A. 5351. Financial Times. 10. 

' Cannon Street. SC4P 4BY. 


CANADIAN NORTH ATLANTIC 
WESTBOUND FREIGHT CONFERENCE 

NOTICE TO SHI PPEBS 
FREIGHT RATES TO CANADA — 

. _ ENERGY SURCHARGE 

The members of the above conference 
have for some time now been keeping • 
close watch on the luel carts vts-e-vls 
energy SfwxJiugc presently applicable in 
respect oi traffic from the U.K. to Canadian 
MaritlmefSt. Lawrence River and Great 
Lakes pons and they bare reached the 
conclusion that there is no likelihood ol 
fuel costs reducing to a level which would 
permit ol any downward revision of the 
energy surcharge presently applicable. 
Consequently It lias been decided that 
coincidental with the already announced 
genera l Increase in tariff iUu which 
become effective 15th January. 1976. the 
existing energy surcharge will tie Incor- 
porated Into Hie tariff rates. This will be 
effected by the current rates being 
Increased in accordance with (he announced 
Bij- per cent, increase and the existing 
energy surcharge being added to the result- 
ing figure thereby ensuring that the 
general increase Is not applied to the 
energy surcharge. 

. Conference Member* 

Atlantic Container Une Gf«- 
Canadian Pacific Steamships Ltd. 

Dart Containerlfne Company Ltd. 
Haoag-Uoyrf AG. 

Ernst Russ. 

Associate Member* 

American Export Lines IttC. 

Sea-Land Sendee Inc. 

Seatrain tmcmtlonil S.A. 

United Stares Lines. Inc. 

Joint Membership 
Manchester Liners Ltd.. 

Golden Cross Lakes Line. _ 

CANADIAN AT' ANTIC FREIGHT 
SECRETARIAT LTD.. 

Secretaries 

CBnard Building. 

Liveroaol L3 IDS. 


EDUCATIONAL 


HOW THE ACTS AFFECT 
YOUR ORGANIZATION... 

Three comprehensive guides for 
Managers to three vital pieces of 
legislation — Health & Safety. Sex 
Discrimination, and Employment Pro. 
section — available from mid- 
December. £2.00 each. Please send 
remittance plus 107, to cover postage 
and packing to tbc 
Institute of Personnel Management, 
Central House, Upper Woburn Pits*. 

London WCIH BHX 


CINEMAS (Contd.) 


ODEON. Leicester Square. 0 M Bill.. 
Temporarily closed tor redecorating and 
refurbishing. 


(no^Suit*. I 


t * 2 . Regent St.. S.w.t. fijg 

649A. Box Office open 1 1 a.m. to 7 P.m. 
SuM.) 

Berger 

WOMAN (AA3. Dally 2.30. $.30. S_ 20 . 
Seo. heris. bookable evg. only. 

2 GONE WITH THE WIND (A* in 70 mm 
Progs. See. Perfs. Daily 2.15. E.50. 
All seats bookable. 


PRINCE CHARLES- ielc. Sq. 437 Bill. 
2nd Great Year 
CMMANUELU <X> 

Sep. Peris. Dhr. -Jlnc. Sun.) 2 AS. 6.15, 
9.00. Lie Show Pri. & SaL 11.45. Scats 
Bkhia. Uc’d Bar. 


RITZ, Leicester Sq. 437 1234. 3 DAYS 
OF THE CONDOR (AAl. Progs. Daily 
1 .45. 3.50. 6.10. 8-30. 


4-170. Cone. Dly. 12.30. Lte. Show 
A Sat. U.45. Ken Rtweln Llsztomana 
rxj. proof. 12-50. 2 20 . 4. AS. 7.05. 9.25. 
Late Show Fn. dr Sat. 11A5. 


PERSONAL 


THE SOCIETY 
FOR THE 

PROTECTION 
OF THE 
ANIMALS IN 
NORTH 
AFRICA 


si i sierra Cnentv est. in 1923 treats 
300 working A domestic animals FREE 
year in MOROCCO. ALGERIA a 
ISIA. Te maintain this essential, help 
ml economies arid to relieve GREAT 
Eft ING, moony is NOW urguntly 
t >' red.' Donations please to 5FANA. 
FT. IS. BUCkingnam Gate. S.W.1. 



CLUBS 


GARGOYLE. 59. Dean St. London. W 1 . 
STRIPTEASE FLOOR5HOW 
_ SEX' UNLIMITED 

Show et midnight and 1 ajn. Hastewes. 
Monday-Frlday. Closed Sab. 437 6456- 


THE GASLIGHT. To gel the big contact* 
4 Duke of York SL. St. James’s, S.W. 1 . 
Offer* superb luxury entertainment from 
9 pm. in a friendly way and our prices 
make cense. No membcririlp required 
for out-of-town or oversea 8 visitors. 
Reservations 734 1071 daytime., 930 
T648 alter : 8 O.m. 


EVE.' 169 Regent St. 737 0557. A la carta 
or Alt-in Menu. Spectacular Floor Shows 
plus rhythm of Lu Vera. .Cru= Md 
music Pi Johnny HAivIfiGliNOrffi & Fftaws. 


BANKING 
APPOINTMENTS 
APPEAR 
EVERY MONDAY 


SCENE 2 . Leicester 5a. (Wardour SL) 439 
4470. COM. Wy. 1.0S. Utff Show Fn. 
* Sat. 1055. What's Up Doc? <Ui. 1.15. 
S. 1 L. g.os. Freebie and. the Bean Wi. 
3.C5. 7.00. Lte. Show Frl. A Sat 1 0.55, 


SCENE 3. Lelcesrer 5a. (Wardour SU 439 
4470. TM Towering loferno (Aj. Sep. 
Peris. Dly. 2 00. 5.20. &40. Ltt- Show 
Fri. & Sat- 1 1 AS. Seats BktXe. All Pfs. 


SCENE 4, LelCMtrr So. IWarflour SL) 439 
4470. 2 nd Year. The Exorcist (XI. Direc- 
ted by William FrledMn. Sep. Peris. Dhr. 
12 30. 3.00. 6.15. 9J10. Lie. Show Frl. 
& Sat. 11.30. Bax Offices Open Dlv. 10-8. 
Sun 12 - 8 . Scats Bkble. All Perfs. 


WARNER WEST END, Leicester Square. 
TelJ 439 0791. . 

1 TriW Sava las. Jamas Mi»n. Robert 

Culp INSIDE CWT (Al. Sep. Progs. 
2.30 5.30, 8,30. . 

2 A Ken ft asacti Film Starring Roger 
Oaltrev lisztomania ix>. Cent: 
proas First nertormanco 6.00 825. 

3 Dirk Bogarde. AVI Gardner PERMIS- 
SION TO KILL ■ AAl. 5ep. proga. 
2.30. 530. 8.30. AH seats may b: 
t«ek«B. > 

4 VENIAL SlN ixi. Com. progs. 220 . 
420 625. 8.30. Last 5 dart. 


TRAVEL 


Escape this winter! 

Cruise Round the World 

P&Os Canberra sails Jan 8th 

This is a marvellous experience. 92 days of P&O 
comfort and style to 20 fascinating ports over 5 oceans 
-with chances to see mainlnnd China, Bangkok, Japan 
and the African bi^ game reserves. 

Juat a few cabins left. Ail 2-bed ded with toilet, shower 
or bath. £3,246 or £4.646 per person. 

For an immediate booking-phone Christine 
Tauranacnow at P&O 01-283 8080. 

Hurry I The only world cruise from Britain this winter. 


APPOINTMENTS 

Executive 
change 
at NCB 

Mr. Gordon Milligan, director 
general 0 f industrial reia lions at 
Lbe NATIONAL COAL BOARD i, 
to retire on December 31. He is 
succeeded by Mr. Reginald Thomp- 
son. director of wages and 
deputy director-general, from 
January i. 

Mr. Milligan joined tbe NCB 

In 1947 in its establishments 

(finance) directorate. He became 
deputy director-general of indus- 
trial relations in 1957 and 
director-general in 1964. 

* 

■Mr., R. C. Tburntos, who has 
been chief executive of the group 
since July i, 1974, has been 
Appointed deputy chairman of 

DEBBNHAMS. 

■k 

Mr. J. C. Murphy has been 
appointed a director . or 
BRITTAINS from January 1. He 
retains his present posts as 
managing director of Kenmac Con- 
struction Company and of the 
civil engineering divisional Board 
of the Brittains Group. 

★ 

Mr. Peter Dupe re has been 
appointed vice-president of 
SPHERE DRAKE (UNDER- 
WRITING!, part of the Alexander 
Howden Group, with responsibility 
for a new liaison office in Tokyo. 
* 

Mr. T. H. Caoleott bos been 
appointed lo succeed Mr. R. H. 
McCall as secretary of the Associa- 
tion ol Metropolitan Authorities 
from May I. Mr. Caulcott is cur- 
rently principal finance officer for 
local government financial policy 
In tbe Department of the Environ- 
ment. He was previously in tbe 
Treasury and was private secre* 
tary to successive Chancellors of 
tbe Exchequer between 1861 and 
1964. 

■ * * 

Mr.' J. P. Prexrson has been 
appointed chief marketing 
manager nf the MERSEY DOCKS 
AND HARBOUR COMPANY. He 
will take over on January 1 from 
Mr. Ken BickcrstafT. who is retir- 
ing early at his own request for 
several reasons. 

* 

ELECTRONIC CALCULUS, the. 
newly formed UJC subsidiary of j 
Electronic Calculus InC. of New 
-York, has announced the appoint, 
ment of Mr. Ramesh Chandwani 
managing director and Mr. 
Bernard Dyer as marketing direc- 
tor. 

"LOUIS CL EDWARDS AND 
SONS (MANCHESTER) has 
announced the following new 
management appointments^ Mr. 
George McCord, previously^raan- 
aging director, manufacturing 
division. becomes managing 
director of the new products 
division. Mr. John Edwards 
relinquishes bis post as group 
marketing controller to become 
deputy managing director of the 
hew division. 

* 

Mr. Robert Cockburn, director 
and general manager of Union 
Trucks, has been elected to the 
Council of the INSTITUTE OF 
THE MOTOR INDUSTRY. .He is 
vice-chairman of its Newcastle- 
upon-Tyne committee. . 

- . * 
barren J. Smith has been 
named general manager of the 
consumer products division of the 
CARBORUNDUM COMPANY. 
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U.K. TSADE FAIRS AND EXHIBITIONS 


Dale 


Title 


Current Enr. Design a: St. Kjthjrine-by-Towcr (cl. Jan. 3) 

Jan. 1—— 1 1 Ifi'L-iTiaiicinal Eiiai Show 

Jan. 1 — IT Camping and Caravan Exhibition 

Jan. 4 — 7 Brighton Gift Fair 

Jan. K — 10 Homes. Food. Fashion and Leisure Exhibition 

Jan. 10—17 Ideal Home Exhibition 

Jan. 10—17 Jninl. Racing and Sporting Motor-cycle Show 

Jan. 10— IS Holiday 76 Show 

Jan. 11—15 West Country Gifts Fair 

Jan. 14 — 21 International Hotel and Catering Exhibition 


Venue 

Design Centre, S.W.1 
Earls Court 
Olympia 

Metropole Centre 
Derby 

Wool Exchange. Bradford 
Royal Home. Halls 
Bingley Hall, Birmingham 
Palace Hotel, Torquay 
Olympia 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Current Handling Equipment Exhibition (cl. Dec. 10) Paris 

Current Beirut Motor Show t cl. Dee. 14) Beirut 

Dec. 11 — 17 latent lion a I Caravan Show Amsterdam 

Jan. 5—8 ......... Ho’el and Restaurant Industry Fair Amsterdam 

Jan. 5— S Travel and Leather Goods Souvenirs Fair Utrecht 

Jan. 6 — 9 European Knitwear Exhibition Milan 

Jan. 7—9 Consumer Electronics Show Chicago 

Jan. 8—12 Carpet and Floor Coverings Exbn. Paris 

Jan. 9 — IS National Sports and Boat Show San Francisco 

Jan. 14 — IS Cellar Machinery and Equipment Exhibition Zaragoza. Spain 

Jan. 14— IS Home Furnishing Textile Fair Frankfurt 

Jan. 15—19 National Furniture Exhibition Paris 

Jan. 15 — 20 International Lighting Exhibition Pans 

Jan. 16—25 Do-It-Yourself Exhibition Stockholm 

BUSINESS AND MANAGEMENT CONFERENCES 


Current JPM: Management Detelopment (cl. Dec. 12) 

Current W. D. Scott: Effective Office Mangt. (el. Dec. 12) 

To-day Tack: -Effective Leadership id. Dec. 10) 

To-day ABRAXAS: Basic Sy Hectics Course (el. Dec. 12 j 

Dec. 9 la Ft. Admin. Man.: Telephone Supervisors 

Dec. 9 IPC: . Community Land Bill 

Dec. 9 — 11 in»t. InL Auditors: Internal Auditing • 

Dec. 9 — 12 Urwick Conir-: Man. Information Systems 

Dec. 10 Hull C.C.: Development Opportunities in Hull 

Dec. 10 — 11 Assn. Cert. .Accnts.: Cash Flow and Liquidity 

Dec. 11 Operational Research Soc.: Coping with Infiatiun 

Dec. 11 — 12 Market Imp.: Managing Marketing Function 

Dec. 14 — 19 Covenlale Or.?.: Prep. Conf. for Middle Man. 

Dec. 15 Inst. Marketing: New Product Development 

Dec. 15 — 19 P-E Con*. Gp.: Fin. for Non-Fin. Managers 

Dec. 16 Econ. Models Grp.: Economic Prospects for 1976 

Dee. 16 H?nley On re: Evchanqo Rate Movements in 1976 

Dec. 16 Invert, and Prop Studies: Taxation or Trustees 

Dec. 17 B.AC1F: Youth Employment and Training 

Dec. IS Euro. Study Conr.: Practical Trusr Planning 

Dec. 30—31 IEE: Electronics in Crime Prevention 

Jan. 5 — 9 BACIE: People in Training 

Jan. S Euro. Study Conf.: EEC Patent Convention 

Jan. 12 — 13 Brunei University’: Managing Uncertainty 

Jan. IS WTI: Trading Opportunities with COMECON 

Jan. 15—16 IPM: The Secreiary In Personnel Management 


Clive Hotel, N.W.3 
Moor Hall, Cookham, Berks. 
London. S.W.1 
Richmond Hill Hotel 
Bloomsbury Ctre. Hi!., AV.C.l 
Cafe Royal, W.I 
South Bank Poly, S.E.l 
Slough 

Connaught Rooms. W.C.2 
Hotel Russell, AV.C.l 
Porunan Hotel. W.I 
7 Kendall Place. W.I 
Brockcnhurst, Hants. 

Scottish Bus. Sch., Glasgow 
Training Centre, Eghani 
30, Old Queen Street, S.W.1 
Carlton Tower, S.W.1 
Royal Lancaster Hotel, W.2 
Royal Lancaster Hotel. W.2 
Hilton Hotel. W> 

Savoy Place, W.C.2 
Burlington Hotel. Eastbourne 
Inter-Continental Hotel. W.I 
Uxbridge 

World Trade Centre. E.l 
Whites Hotel, W.2 


SALEROOM 

Timepiece 

makes 


Prices could 
show inflation 
rate speed-up 


By Michael Blanden 
RETAIL PRICE figures 


A QUARTER repeating alarm 
timepiece, which goes for a 
month on one winding, by the 
English clockraaker Thomas 
Tompjon made £14.000 in the 
fourth session of a sale nf pro- 
perty of the late Mrs. Charles 
Dunlap, held by Solhehy Parke 
Be met. New York. 

Another Tampion, a rare 
bracket clock in a late 17th 
century boule case, made £11,000. 

The sale totalled £1000300. 
bringing the total for the whole 
of the collection in New York to 
£920.450. Dunlap gold boxes 
were sold m Monte Carlo, on 
December 1. for £2S7,000. 

In another sale at Solbebv 
Parke Bernet. New York, I9th 
century European paintings from 
the collection of the late 
Geraldine Rockefeller Dodge 
made £291.800. bringing the total 
for her collection to £3^386.800 so 
far. 

Highest price at this sale wa$! 


WEEK’S FINANCIAL DIARY 

The following is a record of the principal business and financial 
engagements during the week. The Board meetings are mainly 
for the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The sub-divisions shown below arc based mainly on last 
year’s timetable. 


TO-DAY 

COMPANY MEETINGS— 

Glaxo. Park Lane Hotel. W., 12 
Go mm Hoot- Plantations. 1. Great Tower 
Street. E C.. 11 
Jrntiaue. Dereham. 12 

Hotel 


Telephone Rentals 1 . 2 Sp 
Texaco Inc. SO CIS. 

Tonbndoc and Mailing ISSocBd*. 

12- 12175 6 'spc 
Travelers Corp. 27 cts. 
Warner-Lambert 23 cts. 


Mvddleton Hotels. Coburg Hotel Bays- Wett Bromwtcti Sortnq a.2AQ9p 
water Road. W-. 12 West Wiltshire IS jptBds. Rea 12.12 75 

Talbex. Char.ng Cross Hotel. W.C.. 12 6 Vpc ‘ 3 

BOARD MEETINGS — Ynvs Mon 13Lpc8dS. Red. 1012 75 6 «nc 

^Authority Jnvs. Cron ire Durban Rqode- CO mVan^M E E T ?N GS^- BER 11 


oaori Deco. East Rand Prop. Mines. Jacks Br/r;7h Trf.M 1 c 

■Wm.l. Management Agency and Musk. Ed?bunh 21 c ’’ Charl0,fe Square. 

Nottingham Patent Brtck. sta«eiev Inds. cily and ihterca.fonal Trust. 8 . Waterloo 
Interims: Place S.W.. 12 

31 wear. Gold. Minas. Carclo Eng. In- C.L.R.P. Investment Trust. Winchester 
gram (H.i. Janes iH. C.J. Latham (James). House. EX- 10.30 

M»V *n4 Hassell. Preedv (Alfred). WGI. Derritron . Winchester House E.C . 12 
WhitetroM. Williams (Ben. High tan O Electronics. Connaught Rooms. 

. DIVIDEND 6. INTEREST PAYMENTS— , W-C . 12 _ _ 


Adams Fix) os 0.S25P 
Sawring tC. T.i 0 715n 
Britijn rn«. Tst. i.5o 
Burnocsie In vs. D.5027P 


civoe- Gen. Tst. “Fund" Income lo 
Kalamazoo 0.E60B4p 


A Ord. 


Cnancerv Cons. 0 
Chuob 1 . 120 . Lns. 4 and 4Uoc 
Gen. T“ “ 

noo 0 

Lowland Inv. Ip 
Matdoruld Martin Distilleries 
2 . bo. B Ord. 1.3p 

Metal Closures 1.4o 
Mitchell Cons Transport 1 .67D 
Pearson 'S.J 1 .Jp 
Reed Intni. SocPI. l.625oc. 
_2.275pc. Ins. 2 .‘j and 3 JjPC 
Sena Sugar Estates DO. 4 U pc 
Sine DaRty London Cnv.Pid.Ord. 1.3p 
Walker and Homer 0.B2927P 
TO-MORROW 
COMPANY MEETINGS — 

Cssseals. 27. HIM Srrect. W.. 12 


London Scottish Finance. Manchester. 12 
Marronair Jnicrnational. Connaught Rooms. 

2. St. Mary 

12 
12 


W.C.. 12 

Menteith Investment Trust. 

_Axe.. E.C.. 10.15 
Smart CJ.i (Contractors) Edinburgh. 
Smiths Industries. Cricklewood. N.W.. 
Wwtward Television Plymouth 2.30 
Wood HaH Trust. Winchester House E-C.. 
11.30 


_ BOARD MEETINGS— 

Finals: 

ASSOC. Ena. 

Burco Dean 

7pcPt. Castlefteld rKlanqi Rubber 
East Dagoatonteln Mines 
Guinness (Arthur! 

Liner Concrete Machinery 
Lloyds and Scottish 
Northern Foods 
North Midland Construction 
south African Land and Exploration 


Cedar investment Trust. Winchester House. Vaal Reels Exploration and Mm mg 

£40.000 for Jean Francois Millet's , B mV. nc* London Theatre. Pari-cr street. ° ceD Levels 

Finite Berpert? .-.ssise. 1 GUinhela L Securmeu " Sb' "Portland Place. Auo?*Tricvisipn Con. 

Mr. Jack Warner of the w.. 12.30 'Gimvei 

Tiicralnnca Alah-im-i Varht I Gr,;,?n ,B - > Properties. Brighton. 5.30 Dirnolex Inds. 

luscaioosa, Hiandjna, . Lighting and Leisure Industries. Cutlers' Inriedon and Lambarls 

kmau- rmtx, ngures ftorjCJub. bouqhi ‘lIS. M ^ 11 

November due on Friday could Landseers Alpine UtuhjFi u. and j.. p^r m.iis. Rochd.ie. ^£2^% 

show a temporary acceleration nnn "S 

in the inflation rate after the ! Trareller. for £11.000 and Rosa 

recent signs of a slowdown. [p 0Dh ^ u 5 s ein£ nn fxW * i ° ,u 
Nevertheless, as the , mp3rt «t | Fn ^ld t&^U„dseer -sould 

hanc behind the bar in the yacht 
club. 


earlier wage rises continues to 
weaken as a result of the £6 pay 
rise limit there is growing con- 
fidence in Whitehall that' the 
underlying trend of retail price 
inflation will continue to slacken. 

It is felt that recent move- 
ments have suggested that the 
target of getting it down to per- 
haps 10 or 12 per cent, by the 
end of nezt year could be met. 

The most significant source of 
concern at present has been the 
indication of a renewed upward 
trend in the level of manufac- 
turers’ raw material costs, which 
jumped 3)- per cent, in October. 
The latest wholesale price 
figures, for November, are ex- 
pected to-day. 

A comprehensive review of 
recent developments in tbe eco- 
nomy and the financial system 
should be provided by the Bank 
of England’s- latest Quarterly 
Bulletin, due this week. 

On Friday the markets will 
also be looking with interest at 
the latest trade figure for Novem- 
ber. 

In October the U.K.’s visible 
trade deficit remained little 
changed at £206m^ but there is 
uncertainty over how far future 
performance will be affected by 
industry’s stock position. 

The big stock run-down in the 
first nine months of the year con- 
tributed substantially to the 
decline in the volume of imports. 


Ganoet outs ! 



2.30 _ " ' Hong Kong Selangor Rubber 

Patam Para Plantations. 19. Leadenhall 5*J£ rh v ,J S?™.?''* 

Street. E.C. 11.45 Phoenix Timber 

Scot!>Ui Mctropoll:an Property. Central Carnets 

Hotel. Glasgow. It. 30 Tra » or-ri earoca* 

S:atioT<Ss!uT« Potteries. Sloke-on-Tient. ' n,DTTn iffonoi 
btatls.. 12.30 DIVIDEND & INTEREST PAYMENT 5 — 

BOARD MEETINGS— Aberdeen 1 1 >spcBih. Red. 16'B'76 5iii*nc 

Finals: Auric. Mortgage Corp. 6 '~«Db. 75-77 

Baggcrlde Brick. Intni Computer). K 3>«pc 

Shoes. Kelsey Inas. Pyke (W j.k Ransoms AsMord llVucBd*. Red. 16'£:7E S'l^oc 
; Hoffmann Pollard. Record Rideway. Serck. Beaulord O.075 p 
I nterim: Bedfordshire IISucBos. Red- 1616 76 

Bamberger*. Chapman iBalhami. Ferric- 5 “»pc ... _ _ . __ 

man (B.l. Hardv (Furnlsheru- Scotcros. ggy.eMcy 11 Sp cBds, Red. 16'6i76 5"ir.oc 
Too 1 . hill (R. W i. Uid. British Secs. Tst. Boddlngton* Brews. 1 750 _ 

United Gas Inds. - 1 1 *3UfBB». Red. 16 6176 5"n.pc 

* DIVIDEND & INTEREST PAYMENTS — Chamhertam'a nnHin i- 
BPM A and B Ord. Site. l6 .. 6 76 a..,.,,, 

Owrior 11-SpcBdS. Red. 

16;B.'76 S'Iicpc 

Derby 1 1 4iPCBds._ Red 16.'6 76 5>'i*pc 


By Ray Dafter 


1-E631937Sp 
Costam iRKliaro) 2p 
Elys (Wlmbledoni 0.6700 
Harrison* and Crosfteld lOo 
Jeniioue 0.2Si35o 
MvddietDn Hoieli 2.1125P 
Seoan Timber o.25o 
Sharpe 'CbarlesJ l2J1p 

WEDNESDAY. DECEMBER 10 
COMPANY MEETINGS — 

Halrroad * James'. Manchester. 4 30 


Edinburgh IISipcBds. Red. TB'6'76 5»i*OC 
Fourth Clrv and Comm. Inv. Tst. O.ESp 
Grimsby .IIVpcBos. Red. 16BI7B S»i b o£ 
Hammersmith ii.'vcBds. Red. 16 6 76 
S’livpc 

Hawker Marris 1 -4 Bo 

loswlch 11'xDcBda. Red. IBS 76 S<i| n0 r 

Knowsley UKocBSs. Red. 16 6 76 51'mpc 


A BRITISH company is invest- [ H K1? 
ing more than £lm. to develop ! Hou ^ 37 ' i„ 

directional drilling expeilise in I sawo Divaunt, pr^taivn 7*. wixaminsrer o.bicsp 

tie North ^Sea^ "Mother off»hore 1 17*"“ tWa,tcr ' Howd HWPl WC " “SSS, 18 ™ "*— »■ 16676 

oil prospecting areas. i L SSS Shep CcP,rc5 ’ KSA?n an T?a ".Sfi^ro"" 1 166 76 5 " |6PC 

Gan net Offshore Production I Medmnster. Abercorn Rooms. Bishoosoate. New Zealand 4 pc 76-7G 2 pc 

Services has increased its hold- Nor:ti Atlantic Securities Bucklers bury Nf 1 * Atlantic ^Sces?' Corp. 16 .2p 6 Sl ' l * 0< 
mgs in the directional drilling | p^m/ cobnam. sur W . N s" 1 S r h p? wih,rc ,1J " K6fc - Rcd 16 6 76 
company Drm-Tcch from 23 per : ^ WikP . SSgS^'MPa JT 1 ,6e ' 76 5 " ,ri * 

cent, to tO per coni, as part of ! scm. ia Readout inn. o.337Bdp 

a fimncial package involving . T Jgg|. v,eiorii ££ !£§# iifcE 

more than £330,090. It is the! board meetings — wakeNc-icf nsncBds. Red. i6srr& 5"«.oc 

fiect cii=i) 11 nf :i Tirricnttinie in- i ^nIi: Wlmborne UiipcBds. Red 16'6 7B L 11 n.dc 

nrst SlfcP OI <1 programme in I Evans < Frederick W.> Wolverhampton Dir Catllnp O 35 p 

volving more than £Im. 

Drill-Tech claims .to be the 
first British company active in 
the specialised business of direc- 
tional drilling. 

£800 a day 


Most North Sea fields are 
being developed from fixed pro- 

_ duction platforms and to drain 

but it is likely that there b'litdeSthe 'distant Parts of a reservoir 


N&S Newsagents 
New Court European Tst 
Williams ij.i ol Cardiff 
Interims: 

Arlington Mcror 
Austin lET) (London) 
ar'fsh Tor Products 
Castings 

Demand Stamping 
General Electric 
Gilrsaur 

Pullman (R. and J.) 
Stcnchlll 

TravK and Arnold 


Young and Co.'S Brewery A and Non-Vtg. 
Ord 1 2 p 

FRIDAY. DECEMBER 12 
COMPANY MEETINGS— 

Baird (Hugh), Glasgow. 12 
Bronke Bond Liebig, Painters Hall. E.c.. 
1 1 .30 

Burgess Products. Leicestershire. 12 
citv of Aberdeen Land Association. 
Aberdeen, 12.30 

Hemjurger Brooks Nottingham. 2.30 
Johnson and_ Firth Brown. Sheffield. 12 
McKcctinlr Brothers. Birmingham, 12 
RCF. Birmingham. 12 


. DIVIDEND & INTEREST PAYMENTS — WefaeleV.HuoB« Effitaxf.m 

Adur 1 3 'vjxBds. Red. 10-12 75 E7.1010 "'® scle v-MuBnes. Edgaaston, Birmingham, 

AlnuMCk 1 S-'jpcBds. Red 1012/75 £7.1010 1 _ 


ASSOC. Scrlng Corp. 2 S cti. 


4 - — , — BOARD MEETINGS— 

Allas Eioetrt' and Gon. Tst. 0.4o Finals: 

r»r tft iniect water at the ed°e 1 3* Tr fA - Cl 1-4 p Grootvlel Proprlelarv Minei 

™ 11 ■tJj , ‘ 31 i" 13tiPcBds Red, J0i2i75 £7.1010 Hunslet 

of tne oil hno. it may be necesr Braotpra i 3 ),w:Bds. rcq. 10112:75 lk jArthor-- 

sary to drill wells at aDgleS of cflaeroalc ISgpcBds, Red- 10 / 12/75 Unlt«i a sprli5rand St«l 

more than 45 degrees to reach c ^o „ 

targets up to three miles from! Cedar in*. T«. Up Peoler-Hattefslov 

thf* flint form Chamwood 13>4pcBds. Red. 10'12/75 Woeohesd Uonaii 

tue piauviui. £ 7.1010 DIVIDEND & INTEREST PAVUCklTC 

! Directional drilling can cost I Chelmsford 13 ^ Bps. Red. io;i 2 ts ae »nd ci n. z'.oe S 78 

*up to £fi00 a day for a single I cfi«fe°rt2id 13 son bus. Rea. 10 : 12/75 B«™r f cr^ Bh iD 0,41306a5e 

But it is felt in banking circles j rig Rod. 10 - 12-75 B 5:H , 7 I 5 0 proflucU 0rd ' anfl A lNV - > 

that this was a temporary move - 1 tiannet was formed ny the s-tj.oio caiedmian asvx. cmemat o.87So 

ment- .and the underlying Charterhouse Group last year by I 13 ’ jKBa5 ' H «- 10,12,75 T «- o.ibbsp and 

demand for .loans remains very [the placement of share with I d s*“«"y s%o«8d*. R«?d. 10 / 12/75 continvnui oii.so ns. 


more de-stocking to be done now. 

The trend in industry will also 
be illustrated by the latest clear- 
ing bank lending figures- In 
the previous month, these 
showed a significant rise in lend- 
ing to industry, the first this 
year. 


slack. 


■ leading institutions- 


Electricity Council’s 
publicity attacked 

THE ELECTRICITY Council licise widely the little-known 
came under fire from the fact that consumers can buy 
National Consumer Protection regular saving stamps towards 
Council yesterday for H its lack their coming bills at their local 
of public relations with iU con- showroom. 

sumers,” " The fiiectiricity Council can, , ^.. it „ 

The Protection Council said: and must, make it its concern to j LMudirc 0 ' *i 3 "ixsdl?' urn. 
-Electricity bills this winter will eliminate excessive bills which 
shock the nation. The Electricity have become a major scandal 
Council is not considered to he adversely affecting particularly 
doing its job in helping to soften the elderly and lower income 
the impact on the consumer. Tbe greups. 

publicity is appalling and the The estimation of meter rcad- 
* save it ’ campaign hardly ruffles ings is too widespread and 
the surface of the conEumers should be stopped except where 
plight/' actual readings . cannot be 

The NCPC proposes ' that the obtained by any other means. The 
Electricity Council should pub- protection council suggests. 


£3.4120 " Crodu irifl. 0.7Sp' 

Ductile Steels 2 -1940 Ford Motor S.D.R.'s 3 els. 

Dundee IS^ocBds. Red. 1011 275 £7.1010 Goodman pnd Stockman 0.S25D 
Durham 1 3 ‘.pi BBC. Red. 12.'12i7S § «oc HenrlquK (Arthur! 0.3954 
Dwytor 1 3'.pcBcs. Red. 1211 2’75 6«pc Hamfrav 3.65250 
Eicmsn 1 3AipcBds. Red. 12/12175 61nPC Houia of F rater 1-375p 
Forest Heath l34ip(Bd5. Red. 10H2/7S House of L erase i.643p 
£7.1010 Hunt & Mpscrop iMIddlrion) 0 277213 Gb 

Gen. Motors Corp. Com. S(k. 60 cts. Hunting Gibson So iep 

_? O-R-'i 3 cts. CoW swat* and Supply 

Glanfield Sues. 7.2Sp 1 .67 607 p ™ T 

Goodwin ir. 1 (Eng.) 0 913 Inti. Combustion 0.32So 

Grace fW. R.i 42 5 cts- Kent (M- P.J U09p 

Greater Manchester Passenger Transport London- and Prey. Pester 2.6ftp 
Executive 13’jOtBd*. Bed. 10/12/75 London and Prov. Shop Centres 0.5274 b 


£7. 101 0 ' Low and BOnar 2.75p 

Greenwich IStapcBds. Red. 10/12.75 Monsanto 6 S els. 

£7.1010 Newman- Tonks 2. 25C54n 

Haden Carrier 2.7 Sp Ocean Wilsons Ip 

HaHtead IJimm o.i625o Pengkalen 2 . 6 a 

Industrial and General Tst. 0-420 Pritchard Semites 0.4 37 So 

ln:l. Su&lnaM Machines Cap. 1.75 cts. Sekong Rubber 4.72977a 
Inverness ‘I3)»pt&as. P.ti. I0'I275 SeUnuawt 0.35a 
£7.1010 Smart IJ.) (Cantridsn) 1.137H9 Sd 

Jokai Tea 7.1 5 p. 6 etc Pi. 2.1 pc Trust. Union ip _ 70960 


j Krattro Corp. as cts. 


£7.1010 

Loanricad 1 3 ’jkBOo. 1 0 ' 1 2I7S 
Lowland Drapery 0.7 Sd 
M ilton Keynes. Il'ipcSft. Red. 10/12:75 
£7.1010 

Mobil Od Corn. 85 m. 

Peebles 13-waiBds. Red- 1 on 2/75 £7.1010 
Perry i Harold) Motors 2.Q1Q937SP 


Tnaclr ‘W.j and Turner 1 .3384250 
ID/12'75 Unicorn Inds. 1 Bp isn 

Usher-Walker D.93&P 

£7.1010 Westward TV C Non.Vta. Ore .In 
Wood Hall Trust 1941a * lB 
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C1 £‘ VI S EN SJUSI E,, ! ST PAYMENTfr- 
C l” 172 Sp Aborflwn Un0 Association 

Rugby 1 3J,pcBasV RedT ib' Vif7S £7.1010 ewS 5 ^ _ 

H ^*'l'oVo Red. 10 J 12/75 A TSW5w 

5amf*vell IMKBd*. Red. 12 12/75 6 Jus DIVIDEND ft INTEREST- PAVMFiitt— 

Stockport ixi.oeBds. Rod i3/l2-75 6 '«oe Clark* Chapman i. 4 p 
Stranraer ISLpcBds. Red. 12 - 12/75 _B-iioe Esse* River Author /rv ■_.* 

Takpoa Chwn. Inns. 3.75 Yen. B.D.R.'s 8/6 77 4 pc BpcBtJS. 

37.5 Yen Treasury 51 k- I0> 2 pc 1576 Sw 
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a Sterlin g den ominated wean ties which Include Investment 

• "W Stock. 

■ High* Bd lm marked thus have been adjusted t« allow fm 
rights issues lor casta. 

t Interim since Increased or re sum e d . 

$ Interim since reduced, passed or deferred, 
j# Tax-free to non- resident*, 
d Figures or repeat awaited. 

TT Bmks and Insurance resene allocations may preclude 
calculation d dividend cover 
c Price at tune of suspension. 

? Indicated dividend aftcT pcmUnc scrip and'or rights issue 
cover f dates lo previous dividend os forecast. 

•• Free at Stamp Duty. 

♦ Merger bid Or reorganisation in progress. 

| Net cumpaiiiti tfc. 

4 Same Interim; reduced final under reduced caminga 
Indicated. 

t Baaed on 1STI3 prcSrt*. 

I Cover allows (or con version of shore', nci new ranting for 
dividends m ranting cstly (or resinned dividend 

t Cover don Ed allow lor shares which may also rank fcr 
dividend at a future dale. No IVE ratio usually provided. 

V Excluding ■ final dividend declension. 

* Regional price. 

II No (*r value 

□ To* tree, b Figures based on rrmpt-rais or other official 
estimate, c Coils, d Dividend naepMd or payable on part nf 
capital, cover h**ed on dividend an full capital r RedenRUcn 
yield. f Flat yield g Assumed dividend mid yield . 
k Assumed dividend and yield after scrip issue, j Fnmem 
mm matal nuts k Kenya, m imerim higher 
previous loud, q Earning*. based an preliminary 
C cores, r Australian currency a Dividend and yield exclude 
a special psynnl. ( Indicated dividend cover relates to 
previous divid end, ps rati o bo&«J on latest annual earalnet. 

■ Pnnmnl tfvlflentfc Bug based on gnlau wat'cmmlnp 

v Tax free up to 30p in the L w Yield si lows for currency 
clause. y Dhrtdend snd yield bated oo merger tom. 
c Dividend and yldd Include a special payment: Carer does not 
apply to special payment. 

A net Avid etfsad yield. B Preference dtridend rased or 
deferred. C Ca i adi an . E Issue trice u Amubb] Avitfend 
and yield star pen ta n e scrip andfer rights issue M Figures 
based on prospectus or rthcr official cfilmut for KR 4 - 75 . 

4 Grow. T Futures rautn od. V No slgnlHamt Ccrearotioo 
Tax puyaWe. Z Divufcmd total to dHc. uspofwm 

A&tRvMians ^1? , d ^ de ^ : * « “Tip Issue; tf «S rights: 
a cs all: d ot capital dutnhutuu. 


^3 I il il 1 ! 1 j^> * i'i 











































































































































































































































keep things rolling 
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Lifeguard 
offers £1 
on some 
policies 


i 

Europe likely to query 
defence cutbacks 


BY MALCOLM RUTHERFORD 


Healey 
to meet 
TUCon 
jobless 

By Lo relies OUIager, 

Labour Staff 

TRADE IXIOX leaders will 
meet Mr. Denis Healey, Uie 
Chancellor of the Exchequer, 
on Wednesday to put forward 
their proposals for Government 
action on unemployment 
The TUC economic commit- 
tee will finally appro* e the 
onion strategy on Wednesday 

_ __ morning before calling on Mr. 

policy — that is, \ Defence Ministers on Tuesday wouIcTallaw France to co-operale probably "shordv 1 hernr^^^'npet 1 . Healey in the afternoon, 
new premiums; and Wednesday. with the other Europeans with- in a between Dr Kissin^nr tiie'* Jac ^ . S^neral 

e money they! The Defence Ministry has been out being obliged to join the r q sfenreTar * «r secretary of the Transport and 


| MR. ROY MASON, the Defence though it is not inevitable that about ten-to-one in the Ameri- ' 
i Minister, is likely to run into a British cuts would he followed cans' favour. 

: barrage o( cross questioning by cuts elsewhere and one view. This week's meetings should 
; about reports of further defence heard in British political also see an attempt at Ineduiion 
! cuts when he attends the meeting quarters, is that it is now up to in the Anglo-Icelandic cod war 
' By Stewart Fleming and Eric Short ' °f the ten-nation Eurogroup in countries with more successful Mr. Einar Augustsson, the Ice- 

[ Brussels to-day. economies to play a larger part landic Foreign Minister, has 

I Mr. Mason, who is opposed to in the Alliance. agreed to attend, partly at the 

Atsuu t a tiftn of the 120.000 large-scale cuts, is expected to The shadow of the British cuts urging of other Nordic Ministers. ; 
policyholders of Lifeguard Assur-, sav tnat no final decision has yet has come when NATO is poised who will no doubt urge talks with I 
v 05 ?”"!* t , f ss “f anc f concern, been taken.. to make progress in other areas, Mr. James Callaghan, the foreign 

rucked by Lloyds of London He may have to return to in particular closer collaboration Secretary. The Norwegians and 

brokers, which has had to stop) London to-morrow io attend a on arms procurement and pro- the West Germans have already, 
taking on new business — will I crucial but not necessarily final, duction. • offered to use their good offices. 1 

receive only a nominal sum of l Cabinet meeting on this issue. If The French Government has Internal disputes anart Mints- 1 
II if they ask to cash in their \ 30, he would be in the unusual given an initially favourable ters will concentr-ite nn rhn =t’-«ir. 
policies early. ; position oF miss. Dg at least part response to proposals by the 3 detente shortly TSer PrtSf ' 

f o r f a 1 “ G p C j Au'*'' 5 d r c5{ * e 1° °. pt 1 the winter meeting of^ NATO Eurogroup test month wbicn dent Ford's visit to Peking and: 

to stop paying 

but to leave the money they! The Defence Ministry has been out being obliged to join the iTs YeVretai-vVif qisTr.T'Tnrf Mil : 

have already invested in the i asked by the Treasury to find Eurogroup. Soviet ForeiPn MinUirr Mr 1 

company — their policies will also; cuts of up to £500m. a year at The French response will be Gromvko B ' * '» 

he given a nominal value. This! 1974 prices by 1979 — on top of discussed by the Eurogroup Th ‘ 7. lir „ . .. ■ ! 

is because ihe “paid-up" value I the cuts of £4.7bo. over a ten- to-day and will be taken up later , l F 0U J a = | n < fj 

Ls related to the surrender value! year period announced in the in the week by the NATO U1e Li? c • 01 pro-i 

of the policy. ! last defence review. Foreign Ministers' Council t HSL JgRS!* 

The company said yesterday I The Ministry view is that while which includes both the French JL” 1 ® n “ r “ ■ 

that it was unclear when Life-lit might be possible to find cuts and the Americans. 
guard might be able to decide; of up to £150ra., anything The long-term aims are closer ■ h a ia , *973 levels “there is little 

to reinstate the more generous I further would involve a drastic co-operation between the Euro- , _ v f_ Jr.® !f e .niVi'L of Inducing the levels 

surrender and paid-up values 1 reduction in commitments. peans and a more balanced arms 1 e . 1 aeieme 81,11 CSISU> - 

offered before news of Life- Some NATO countries have trade between Europe and the Editorial Comment Page 10 
guard's capital problems already expressed concern, U.S. At present, the ratio is EEC meetings. Page 5 
emerged. — — — — — - — — — _ 


secretary of the Transport and 
General Workers' Union and 
one of the main architects of 
TUC economic policy, yester- 
day made it clear that the 
unions are not pressing Tor 
all-out reflation through con- 
sumer spending. 

While inflation continued at 


Long-term 


Rolls-Royce hopes to sign 
TJ.S. and China engine deals 


BY MICHAEL DONNE 

ROLLS-ROYCE (1971) is hoping standing around the end of this benefit to Rolls-Royce in the' 
to sign two major agreements year, or early in 1976. years ahead, but it also will : 

soon, which could determine a The plan basically is for the require further large sums >.f| 
substantial part or its future two companies to collaborate on U.K. Government launching aid. : 

manufacturing the development of two new aero Pratt and Whitney has esti-i 


of confidence and investment 
which are the pre-requisites of 
■ a return io roll employment," 
he said. 

But “those who own and 
! control the great sources and 
accumulations nf wealth 
should no longer be permitted 
the freedom to deny our indus- 
tries the fixed capital invest- 
ment on which our future 
depends." 

It was not public spending 
that had caused Britain's 
problems. The real enemy was 
inertia. 

The only way out or the 
present difficulties was to 
create jobs, nlilise spare 
capacity, invest in the best 
machines, boost exports and to 
start- building up stocks “for 


engines— one with about 24.500 mated that the cost of the -ID-! , h . hri-hter neriod ahead, 
pounds of thrust, the so-called 10D J* about S500m.. of whr:h ‘ >he 

Informal talks 
with doctors 
on pay beds 


By Lore lies Olslager 


The decision to cut the values! 
was taken to try to ensure that ' 
there was no run cm the Fund- 
by policyholders cashing- in, i( 
said. Such development could 
have endangered the savings nf 
customers who were meeting 
their contractual payments on 
what was long-term investment. 

The present nominal surrender 
values mean that a customer with 
a whole life nourprofit life policy 
with Li reguard will get back only 
£1 if he decides to cash in the 
policy even though he may have ! aero -engine 
paid several hundred pounds in! activity. 

premiums. ! One is ‘with China, for the pounds 

Lifeguard said that much of | supply of Spey engines and tech- “10-ton thrust" engine, based on ,h e Rolls share would be about- 

the company's business was notjnical know-how to enable the the existing Pratt and Whitney S170ni. (£85m.j 

affected by the “ draconian ”, Chinese to set up their own Spey JT-10P. The other will be a But both companies arc eon - 

cuts in surrender and paid-up ; production facilities. smaller engine with about 6,000 vinced that, in the long run. 

policy values. Where payments 1 The second is with Pratt and pounds of thrust, based on the there is a substantial market for- 
were guaranteed — such as on: Whitney of the U.S., for the Rolls-Royce RB-401 design, for an epgine of this type and a>» ( 

annuities and guaranteed j development of a range of new use in business jets and other that it would be foolish for either! 

income bonds— no change had civil engines over the next 10 to light transport aircraft them to opt out of meeting- 

been made. >20 years. Under the plan. Pratt and fhe requirement or to compete, 

1 Both deals have been under Whitney will do 54 per cent of with each other on rival engines.; 

discussion for a considerable the work on the JT-10D. with , Margaret Reid wntes: Share- (THE GOVERNMENT 

time. Negotiations for the Rolls taking 34 per cent. The holders of the old Rolls Royce.; informal consultations 

Chinese deal have been par- remaining 12 per cent, will be which Tailed in I9il. are | doctors leaders over the woek- 

ticularly lengthy. partly shared by two Continental com- expected to receive the surprise! end in an attempt to ond a 

because the Chinese are tough panies, Motoren-und-Turbinen ne *' 8 to-day that, after all, (solution to the controversy over 

negotiators and partly because of Union of West Germany and Fiat another payment will be made to .phasing out pay beds from 

the need to obtain political of Italy. . them soon. J* 1 ?"* 1 Heallh Semce 

clearances at home. On the RB-401 development. This may well be about . 5p a ; hospitals. .. 

But it is hoped that these Rolls will have the 54 per cent share, on top of the 50p already! The secret con^u It at ons 
discussions are nearing con- stake. Pratt and Whitney 34 per Paid out of the espected surplus, tailored a mee mg hdtm 

elusion and that it will be P os- cent., while MTU- and Fiat will ofjgJp a share. . Fep»fntativeb of the m: ajor 

sible for Sir Kenneth Keith, again share the remaining 12 per When the recent annual state- 1 doctors or jn^ations and Mr. 
chairman of the State-owned cent. ment of the joint l^uidators was ; Harold Wilson, the Prime Min^- 

apparent that the company : Rolls-Royce, to Hy to Peking The aim of the collaboration circulated, no early Further j * 0, 

would need well over £3m. to during the next week or two to on the JT-10D is to provide com- distribution appeared to be in -on \\ ednesdaj. w hen the Lover n- 

slart taking on new business! sign an agreement. petition for the rival Franco- sight Now. however, it seems [ntent promised that it soon 

again. j The second deal, with Pratt American CFM-56 engine, now that the final stages of clearing would be w tomb with the 

and Whitney, has been worked being developed by General Elec- up ttfe collapsed groups profwsion again, 

out over the past few months trie of the U.S. and Snecraa of are taking longer than expected. | Mr- Wilson was no ‘ P*n° n *Jty 
following an earlier agreement France. Thus, at the annual "“^ting : Jnvolvwl ir 1 the “ n 

between the two companies to Both the JD-10D and the this morning, holders are likely taels, a spokesman Tor No. 10 
explore the possibilities of CFM-56 are intended as power to be promised another payment Downing btreet saw. 
working together on power plants far the next generation on account before the final wind- The Department of tteaiin ana 
plants for aircraft of the future, of short and medium-range civil ing up of all outstanding matters. Social Security, meanwruie, is 
A broad plan has been drawn airliners. These are being Assets remaining unliquidated expected to make an early 
up. but this has bad to be sub- discussed on both sides of the include land, mainly in Bristol, approach to junior doctors repre- 
mttted to the Department of Atlantic, but are awaiting an which it is not easy to sellfsented by the British 


New capital 


The decision 10 cut surrender 
values, which affects mainly 
Lifeguard’s non-profit whole life 
business, was taken in the first 
week of November when the 
company ceased to taken on new 
business- 

It emerged then that Life- 
guard needed up to £1.23 in. of 
new capital to meet its liabili- 
ties. Subsequently it became 


On November 22 a number of 
leading Lloyd's or London insur- 
ance brokers said that they had 
agreed in principle to put up the 
£1.25m. of new capital to support 
Lifeguard. Talks have ' been 
going on lo formalise this com- 
mitment. 

After a meeting of a com- 
mittee nf leading shareholders 


held 

with 


THE LEX COLUMN 

When rights are 
ruled out ? 


Plessey does not especially capital more than twice as much after the last AGM, and 
need a rights issue. Nor. to as it generated. In the lexliie lowed detailed press rep^ 
,„d « e hv its recent trading per- sector. Corah has been cutting about the scale of the group? 
fo^ni d^ tt p^SJriy its UJL production facilities losses on lhis contract, 

“■is year, while among the food seems unlikely that the gr^.- 


2S^Je^ub4antffi P sum lh |rf companies Bibby has relied on will produce six month. 
new equity from the City with disposals to keep its gearing in for a yvar which actuaily^., 
no apparent difficulty, it is fair check over the past two years ^ nwn,h - _ .. : ■- 

to ask why so many influential It could be that the proposed Both companies can point ts, 
groups of people are currently equity bank will find its' role special circumstances in their! 
concerning themselves with the in helow-por .situations. Fodcns current trading, and even at 
availability of long-term funds is the ease most frequently best of times there are obvimsi 
for industry. quoted by protagonists of the difficulties in producing 

One possible answer lies in scheme as the sort of company short-term profit statements' 
the sizeable group of companies which should merit support from groups which are mau^i 
fo- which th* rights issue route from the private sector: it involved in long-iemi contracts 
is barred Some of them play received an injection of con- Yel shareholders still need sW 
an important role in the vertible redeemable preference guidance. There were no figu^, 
economy and manv would cer- shares. But there would he no at all iu the Drake and Cnblit 
tainly welcome new money. At point in setting up a formal statement, and although over, 
least two dozen companies institution simply to get round all liquidity was described as 
quoted in our engineering the techoical problems brought satisfactory. further detail! 
sector currently come into the about by a low share price, for would obviously have been we), 
category, and other important long-term problems are not come considering that tangible 
examples are to be found solved simply by rights issues, net assets represented less th an 
among ihe textile and construe- After all, John Brown raised one-fifth of outstanding debt a 
rion groupings. £54 m. six years ago. at roughly year ago. 

34 times the current share 

*bove oar pric,; Balance sheet 

* To have any lasting value, an t-l,,. r « * * . .u . 

The fact is thar any number 


These are 

which could not hope 


the companies equity bank will have to be eon- f n “ nn w 

ope from terned with profUab.lity and 1 t 


which CUUiU nut nope hviu reinw piumaumiv unu r .., vl arnH thai uiW 

their current share price to get management, and not just cash. Innk j nn _ ■ j* 

an issue underwritten at or . * iihlJ Tn nrnHn J . rl 15 ^ 

above par—which effectively Interim reports balance sheet ficure/^t ttS 

5 ““ t sr n t « he undw n the d Co^ The time has for tbe otIlor than lho wwni L aS 
«L?oI‘ JJnoi Stock Exchange to revise its companies, like Hanson Thuri 

rSu^ af^v kind TZ f^uirements for companies' oirofldy produce full Inffl 
„ imt frnm haif-yearly reports. While stall- Iwlance sheets as a matter d 

fh l | Pa n r Jhar Ph I mpn da rcLs ol ' financial disclosure course. Consolidated figures atr 
.ySTS" 1 bharehQldCrS in preliminary statements and a comparative novelty actS 

balance-sheets have improved the Channel: even so, Salmi 
Of course the bull market has significantly in recent .years. On bain - Pont - a - Mousm 
made things a great deal easier. on jy a few companies make any recently produced a half-yeatM 
Dunlop is one obvious case rea j effort with their interim balance sheet plus a source iudL 
where, at least technically, the statements. Most are content use of funds table, which g)es 
rights issue option has just simply to satisfy the minimum a great deal further than 
about been opened to the man- requirements. which have U.K. group of companUlj. 
agemenl by this year’s share become inadequate. Some do status, 
price performance But the list not tvcn so thal far. Perhaps ihe must dctaSJ 

find ItTricire 5 includesTome sur Thc presenl Stock Exchange interim report yet came 
find it tricky includes some sur- ru|M , h , t a „ llstPd rom . couple of weeks 


r-*7" 

B#-' 


prisingly big names. like P & O. 


ago froa 


on Fnda*. it is now anticipated ! Justice for clearance under U.S. improvement in the economic advantageously in the present Association, who on 


Medical ■ 
Friday 


nr rirrinTtnn Vive] I a panics should produce interim engineering group Edgar AlkJ 

or uarnngton viyeiia. repons within six months of Balfour. As detailed as ml 

Among the constituents of the notice convening the AGM, annual reports, it included, 
the 30 Share index, «lohn Brown and t h a t in the absence of balance sheet, a cash flow stid 
currently stands two-fifths special circumstances ” the nient. and an analysis of 
under its nominal value. Its statement should include sales, and profits by product ,u|, 
gearing is not that high in profits, lax and earnings figures, territory, 
palance M tat ilk Howcver , thl!5D are not rigid So it cau be dupe. Pro,™ 

_ v __ a nioiftnDorf riJ! requirements. Last Tuesday, sive companies would do 

p o g period *j wari Hunter announced that in to pay more attention to irtl 
view of the uncertainty’ sur- is. after all, one of the tbA- 
rounding a major part of Us important points of contact wi» 
woikload. it was not going to their shareholders. As foribfl 
produce interim figures this Stock Exchange listing require 
year. This decision did not, merits, it is worth considering 
Elsewhere in the engineering apparently, have the Stock trie thought that when cwH 
sector, the net cash outflow on Exchange's prior approval. On panies cannot produce profii 
trading at Ransomes $jms last Thursday. Drake and Cubitt figures for one reason 
year amounted to £21ni., while gave a brief progress report on another, a detailed liquidity 
Hopkiosons Holdings spent on its troubled A305 contract: this statement would usually da jus 
fixed assets and working came more than seven months as well. 


culminating in 1974-75, when 
net cash flow amounted to about 
£lm. compared with over £8m. 
of spending on fixed assets and 
working capital. 


that an announcement giving 
details of an agreement to sup- 
port Lifeguard and ils effect on 
policyholders will be made later 
this week. 


tew. " climate and the world air trans- climate,- and the stakes in Short] accepted the Government's offer i 

It is hoped that this clearance port industry' before being given Brothers and Harland. and far an independent audit of their I 

will be given soon, enabling the any go-ahead. Bristol Aerojet. Tbe latter are | overtime bill. > 

two companies to clear up the There is no doubt that any likely to be sold to tbe Govern- 1 Minister's plan for * nucleus j 

details and sign a formal under- U.S. deal will be of considerable meat. ■ ' 1 hospitals Page 32 i 


Baton-charging police break up 
Left-wing protest in Madrid 


BY ROGER MATTHEWS 


OYER 100 people were arrealed stationed outside his home this It Ls against this background 


wed tbal thv take-over of armed with sub-machine guns, to that^thc King’s choice as Prime | traw | ers f rom harassment by started interfering with British 
g Juan Carlos as Head nf ward off possible protest demon- Minister. Sr. Carlos Arias, bus j Icelandic gunboats. HMS Galatea 


in Madrid 
show 

Kin_ __ — . . . 

Slate has not affected their si rat ions. His wife and lawyer has to begin this week forming 
determined ruthlessncss in Ami- went io the central police a new Government, 
ing with wuuld-be demonstrator*, station, but were unable to see Leading politicians, including 
Using tear gas and !vu««n him. those with more liberal 

charges — and backed up wuh He was later accused of taking tendencies who had been lipped 
water cannons, large sections of part in an illegal meeting at as candidates for the premier- 
mounted officers and helicopters Madrid University test Thursday, ship, will have a difficult decision 
— they broke up attempts by and of helping lo co-ordinate to make if offered a job. They 
Left-wingers to call for a political to-day’s demonstrations. 

amnesty outside the city’s main Illegal poiilical parties have tion of ihe new Arias govern- 
yaol. ' called strikes and demonstra- meat and the chances of their 

Near Carabancbel Gaol, where lions throughout Spain, from •• liberal " image being tainted if 
at least 50 people were arrested, Wednesday, to protest at tbe the administration fails to 
several were injured when they denial of political freedoms, the satisfy the country's demands. 


imaB 

UJL TO-DAY 

| ALL areas: Bright or sunny 
i intervals. Rather cold in N. and 

! E. 

| London, SJL, S.W., Cent. S, 
Cent. N. England, Midlands, 

S. Wales. Channel Isles 
Sunny spells. Mainly dry. Wind 
N.W. moderate: Temperatures 
near normal. Max. 7C (45F). 

E. Anglia, E. England 
Bright or sunny intervals 
1 Some showers. Wind N.W., fresh. 
Rather cold. Max. 6C (43F). 

N. Wales. N.W. England, 
Lake District. Isle of Man, 

N. Ireland 

inrxuuu. i.».o trawlers after the' expiry at tbej JWffJjt Intervals. Scattered 

left the Clyde yesterday lo join two-year interim fishing agree- isnowers. ■ wind N.W.. moderate. 
HMS Brighton. HMS Falmouth menl between Britain and I ier I ,p ® ra ^ u ^ r ?„ cr be,ow nor- 
and the auxiliary’ vessel Tidepool Iceland on November 13. j mai. Max. iC {45FJ 

inside the contested area. Two What appears to bayej tjJVt 01 of*’ 

ocean-going tugs and three oil happened is that Thor was R _r . 'Diervais. bnowors. 

rig supply vessels on charter to collision with Euroman as Thor e , ' 
the Ministry of Agriculture and moved across Euroman’s bows *UuUook: Cloudy in N., some 
.Fisheries are also there attempt- after trying to cut a number of rain. Mostly dry in S. 
have to assess the possible dura-: ing. to prevent Iceland’s fleet oF trawler warps. It succeeded in! Lighting-up: London 16.20: 

'coastguard cutters from cutting cutting the warp of the Northern Manchester 16210: Glasgow 16.14: 


Navy increases protection 
for trawlers off Iceland 

BY STEWART DALBY 

THE GOVERNMENT has sent The collison on Saturday and 
another Royal Navy frigate into the alleged gun uncovering epi- 

. ... Iceland’s disputed 200-mile fish- sode are the most serious inci- 

to-day as poiice afternoon, some of their officers of mounting Left-wing hostility, j j ng limit to protect British dent since Icelandic gunboats 


.MADRID, Dec. 7. 


were knocked lo the ground and King's apparent unwillingness to 


beaten with truncheons. Lawyers introduce a degree of democracy. 

who visited central police bn£ and the ceiling imposed on wage ^haU the Cabinet and renew 

ber of "rrert's'wus over 200. 1 Father Garcia Salve, arrested JgJ L-JffJJjJJ at ™ lld P° lltical 

Earlier, political police arrested with Sr. Camacho in 1973 and uoeraiisauon . .. . 

the country's best-known work- released less than a week ago. Opposition politicians, includ-i Odinn, recently refitted at a 


ing-class leader, Sr. Marcelino is also back in police custody, ing those of the Centre Right. 
Camacho, principal leader of the Many heavily armed police said this week-end that Sr. 

underground trade union move- were stationed throughout the Arias was at a severe psycholo- 

ment. who was released From jail southern area «»f Madrid this gicat disadvantage. Hy had 

i mly a week ago under the terms morning. Small groups of people already been 

iff 'King Juan Carlo-*’ partial who might have been planning once and. ap; 

pardon. to demonstrate were immediately of General Fi 

Three police jeeps were broken up by baton charges. had changed. 


British ships' trawls or trawl Reward from Grimsby. In turn- 
warps. ins. Thor collided with Euroman. 

I n> land added turn new vessels The . Royal Navy has described 

"S, «,« suss a5 1 2g d s“ffjs fc £v vait 

yesterday. a coastguard said d ^ Th 

the new crews were eager to yet ’ . . 

into action. The new arrivals Having sustained some damage 
were the 1.000 ton Baldur, repor- ^ lts helicopter landing area, the 
led capable of 16 knots, and the off . on a «g course 

Cidinn. recently refitted at a between trawlers with a number 
S S JSd Qf ,he Bri,ish protection vessels 

v. nF km a 'ed by HMS Brighton in pursuit. 

The dispatch of HMS Galatea When Brighton began to 

f 3 l?^ndip D J»nhr^ U w^s In^onuion calc h up with Thor it is alleged' 
Icelandic gunboat was in collision .u . th( r Thor uncovered iis -’tin 

roundly defeated j with one of the tugs, the Euro- The or Bri n htnn- 

't from the death man. and also followed conflict- »-« 1: L. T 


Belfast 16.28. 


BU5INSS CENTRES 


Continued from Page 1 

Import curbs threat to loan 

William Keegan, Economic announcement (hut Britain was pre-empting resources from less- 
Corrcspondent 
sources firmly 
gestion that 1 

countries .were using the IMF as 0 £ import controls before me Facility was originally desi° nP ri 

rr i,on ™ 1M i^s/srr^r 

controls .. and seconfl ' t,la l Britain has only 

The i’nternniional reaction to Equai, - V - ,he Bnl,sh Govern- applied for just over half of what 
reports on ihe U.R's plans has n ‘ e ?. 1 ™ £ljnta l 1 “ lha i ( r spm Whitehall maintains, it would be 
undobulcdly been hostile, but **■ |^ bn - { . rom f 1 nl « 1 . ed t0 und<ir the Oil 

the Govurnmeni firmh maintains Facility and 5800m. from Facility. 

that the possibility of iruruduc- Bri *«* officials say Ihcy are 

mg controls was induded in the ^ , n fd v^r.p h h d vcU aware of the personal views 

l^hcies discussed mussed in advance. (jf Dr wiuerveen on import con- 

with the Fund before the To suggestions that Britain is trols. 


after being 
Brighton. 


pursued by 
THie skipper 


VHi|iidiu ■Jjme.N in 

of the protection force 


if ^ lcDlandic The Icelandic Government in j 
boat fired first. Reykjavik has denied, that Thor 

Despite these exchanges to the uncovered ker »ud 

! Sit ast r n f r ^ British Foreign Office said 

i h°^ oa *bat no new meetings between 



frigate has gone to Iceland's when the two sides disagreed 
disputed waters because the over catch totals, 
numher of trawlers needing pro- it understood that there 
lection has risen, according to may be some basis for talks next 
theMunstry. week in Brussels. The Icelandic 

There are now 40 or more Foreign Minister Mr. Einar 
British trawlers within the 209- Agustsson is to attend a Naio 
niile area. Two weeks ago just, meeting there, although nothing 
before the first British frigate 'has been planned. Both Britain 
HMS Leopard was sent to provide and Iceland are members of Naio 
protection, there were some thing and there is u N'ato base at 
fike 26. KeHavik, in Iceland. 
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FINANCIAL 
EXECUTIVES OF 
OUTSTANDING 
ABILITY 

Currently earning 
£ 7,000 -£15,000 p.a. 


Odgers and Co. are Management 
Consultants specialising: in Executive Re- 
cruitment. W'e are extending our contacts 
with young, executives of outstanding ability 
and ambition in the field of finance. 

We wxtuld like to hear from men aged 
28 to 40 who feel that in developing their 
careers over the next few years they should 
not rule, nut .the possibility of a move to a 
bigger, job in another com pan v. We arc 
interested particularly in those who are 
happy in their present positions and are 
doing well, hut who nevertheless wish to 
keep in touch with the market so that if an 
outstanding opportunity comes along, they 
will be in a position to learn more aKuuc ir. 

As a first step, please write to lan H.D. 
Odgers, Managing Director, giv ing a brief 
summary ut your experience, qualifications, 
age and salary. Alternatively^ write asking 
for more information about Odgers and Co. 

Any approach will be treated in the 
very strictest confidence. 






R 


Odgers 

management consultants 

Odgers and Co. Ltd, Adelaide House, 
London Bridge, London EC4R9DS. 
Telephone 01-626 10S6 . 
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